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"isiu.s.  RUBBER  I 
!  SIS, 000  1  PLANS  LAR6E 

•  n.  Howard »  |  DEVELOPMENT 

B  Paper  Mills,  Limited  g  _ 

Q  fli  Company  Formed  With  Capital 

D  HMT  MORTGIIGE  BOLD  BOHOS  O'  of  $20,000,000  to  Reconstruct 
R  Due  1  June,  1934  R  All  Rubber  and  Tire  Under- 

&  Denominations.  g  takings  in  Canada  —  WiU 

g  aioo,  asoo,  si.ooo  g  Handle  Export  Ti'ade  From 

B  Price  to  Yield  D  the  Canadian  Plants. 

S  '  S'  - 

H  B  ;  One  of  the  most  important  Indus- 

n  .  _  aeere*  A  AA  B '  trial  developments  of  the  year  is 

59  A  |>  Alj|p\  IL  Pn  M '  contained  in  the  announcement  that 

B  *  S  arrangc-ments  will  l>e  concluded 

B  Investment  Securities.  g  i;honly  for  the  organization  of  a  new 

H  120  St.  Jamss  Street  B;  big  company  to  be  known  as  the 

O**  MONTREAL  g  United  States  Rubber  Comptvty  of 

Toronto  New  York  S  '  Canada,  with  a  capital  of  J20,0U0.000. 

B  Mi  I  For  some  time  past  the  interests 

‘  identified  with  this  company  have 
been  working  out  plans  for  import- 
..  —  ant  extensions  throughout  the  Dora- 

inion  a.s  well  as  for  e.xport  trade 

features  in  To-Oaj's  ^  ^  „ 

FinnnriSlI  TiniPS  ^'OR^P^ny  win  he  a  hold- 

llllullwini  lllllwil ,  company  for  all  the  companies' 

-  included  in  the  Canadian  Consolidai- 1 

PAGE  TTVO.  '  Rubber  Company,  the  Canadian  ■ 

Banks  Build  >eV  Offices  in  the  t^onsolidated  Kelt  Company,  the  Do- 

'  m.nion  Tire  Company  and  associated  ' 
Canadian  Failures  for  Six  Jlontlis'  concerns.  ' 


B  i  Company  Formed  With  Capital 
fl '  of  $20,000,000  to  Reconstruct 
R  All  Rubber  and  Tire  Under- 
B  takings  in  Canada  —  Will 
B.  Handle  Export  Tiade  From 
D  the  Canadian  Plants.  i 


One  of  the  most  important  indus¬ 
trial  developments  of  the  year  is 
contained  in  the  announcement  ihat 
arrangc-ments  will  l>e  concluded , 
shortly  for  the  organization  of  a  new  | 
big  company  to  be  known  as  the  | 
United  States  Rubber  Comptvty  of 
Canada,  with  a  capital  of  J20,0U0,000. , 
For  some  time  past  the  interests'' 
identified  with  this  company  have!; 
been  w  orking  out  plans  for  import-  j 
ant  extensions  throughout  the  Dora-  j 
inion  as  well  as  for  e.xport  trade 
from  this  country.  I 

In  local  circles  it  Is  understood  ‘ 
that  the  new  company  will  he  a  hold¬ 
ing  company  for  all  the  companies  ' 
included  in  the  Canadian  Consolidai- 1 
ed  Rubber  Company,  the  Canadian  ■ 


Montreal  Tramways  Company 

First  and  Refunding  Mortgage  Gold  5^1  Bonds 
Due  July  1.  1941 
Price  on  Application 

Harris,  Forbes  &  Company 

Incorporated 

21  St.  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 


WHALEN  PULP 
BUILDING  BIG 
EXPORT  TRADE 


Canadian  and  American  Inter¬ 
ests  Join  in  Financing  Fur¬ 
ther  Development  of  (Jiant 
Pulp,  Paper  and  Lumber  En¬ 
terprise  on  the  Pacific  Coast 
— Rapid  Progress. 


PROVINCE  OF 
ALBERTA 

GUARANTEED 

Bonds 

DUE 

22  OCTOBER  1943 


Principal  and  interest  payable  at 
Toronto,  Montreal  or  New  York. 


CANADA’S  CREDIT  IN  NEW  YORK  GREATLY 
EXCEEDS  THAT  OF  OTHER  FOREIGN  POWERS 
AS  SHOWN  BY  TERMS  OF  THIS  WEEK’S  LOAN 


PLAN  OUTPUT 
500,000  CARS 

Bo.sfon. — The  marvelloius  develop- 


Sniall  and  Indicate  More  Prosper 
oils  Conditions. 

Mainly  About  Americans. 

Small  Savintrs  arc  Piline  I  P. 

>>w  Offices  for  Bank  of  Hamilton. 
I’AI.K  THREE. 


In  anticipation  of  the  reorganiza¬ 
tion  there  has  recently  been  an  ad¬ 
vance  in  the  stock  .of  the  Canadian 
Consolidated  Rublier  Company  to  as 
high  as  $2,5(1  a  shai(>  and  this  not¬ 
withstanding  the  fact  that  no  divi- : 


Ikian  Taken  m;  Fast  bv  X.T.  Market.!  on  the  issue.  This 

>.S.  Tram  is  Allowed  to  Make  a  >cw  '  » on  the 

I  $.{,0011.000  common  siocJt  ontstand- 


Xcw  Issue  b)  AIlc'ii  Theatres, 
Xational  City  Appointments.  I 

Eiarlil  Co.'s  Ronds  ({niekly  Absorbed. 

PAtiE  l  OI  R.  I 

Canada  is  in  More  for  Rig  llevelop- 
nient.  | 

Europe  Badl.v  in  Need  of  Goods,  ' 

Spaiiisli  liniM.rl  Needs  4•rowlng.  ' 


$:{,000,non  common  siocJt  ontstand- ' 
in?  of  the  company.  j 

Sijiee  invading  the  Canadian  field  i 
the  United  Stales  Rul.ber  Company 
have  been  aggressive  in  extending  its 
business  particularly  in  the  expan¬ 
sion  of  tire  manufacturing. 

It  is  now  planned  to  carry  out  fur- 1 
ther  extensions  in  different  direc¬ 
tions  and  it  is  felt  that  a  \ery  large 


Freiieb  Bant  Xames  of  Onr  Riisine«s  j  gradually  develop 

rr.  ,.'  Uattada  to  different  parts  of 

.  .  ,  ,  ,  I  the  Empire. 

Looks  for  Biff  Irade  in  Farm  Imple- '  „  j  »  t,- 

Board  of  Directors. 

Sa^s  Waffcs  will  Double  Affain  Soon.!  the  prelimiiiaj  meeting  of  the  ^ 
Liberia  Asks  for  Canadian  Caialoffiies  i  Rubber  (  ompany-of  i 

s  ,  (.  aiiana  the  following  Hoard  ot  l)i- 1 
^  MX.  ^  I  reL'tor.'s  was  elected:  i 

Edi  orial;  _  exlravaffaiiee  in  a  -ywj  sir  .Moriimer  Davis.  Sir  Charles ! 
i  lace.  H***'  'Gordon.  Lieut. -Col.  Herbert  Molson. 

iiiff.  i.ellinff  Read.t  lo  Horry  j  p  Waddell.  K.  W.  Nesbitt  AI.P.: 
Business.  1  he  Debule  on  Conns- 1  j.;  MH^hell.  K.C.:  W.  A.  Eden, 

cation.  G-  Jameson.  C-ol.  S.  P.  Coll.  C.  R. 

Inside  Mones  of  the  Street.  Mger,  h.  N.  Sawvcr,  K.'  S.  AVilliams.i 

Topics  ol  the  Day.  and  .1.  N.  Giinn.  j 

Letters  to  the  Editor.  ;  organization  meeting  was  sub- 1 


The  closest  available  comparison  for  the  terms 
of  the  Canadian  $'.5,000,000  loan  issued  in  Now 
Y'ork  tills  week  is  the  United  Kingdom  5*2  p.i’. 
notes,  also  due  1021.  which  are  now  pretty  well  dis¬ 
tributed  in  the  hands  of  investors,  and  which  have 
been  sold  on  the  open  market  lately  at  tiS®,.  com¬ 
paring  with  00>4  frir  the  two-year  iiortion  of  the 
Canadian  offering,  and  yielding  0.2  p.c.  as  com¬ 
pared  with  the  Canadian  5.0  p.c.  It  is  thus 
obvious  that  Canadian  credit  continues  to  be  .sub¬ 
stantially  higher  in  .New  York  than  that  ot  any 
other  borrower  outside  of  the  United  States,  includ¬ 
ing  the  British  ompii'e  itself. 

Comparisons  with  the  price  of  Canadian  inter¬ 
nal  loans,  and  with  that  of  Canadian  loans  for¬ 
merly  issued  in  Great  Britain  are  altogether  hesid’’ 
the  market.  The  Canadian  domestic  i.s.suos  are  kept 
up  partly  by  patriotic  feeling  and  largely  by  the 
•value  to  Canadian  investors  of  the  exemption  priv¬ 
ilege.  which  has  no  value  whatever  in  the  United 
States  market.  It  must  be  remembered  moreover 
tluil  in  Canada  the  Dominion  loans  are  the  sole 
tax-exempt  offerings,  while  in  the  United  States  a 
forei.sm  loan  has  to  compete  against  a  vast  mass 
of  tax-exempt  securities  of  federal  and  provincial 
(iovernments  and  even  municipalities.  Pull  cx-emj)- 
t.ion  from  federal  taxes  ts  estimated  lo  be  v-erlb 
about  p.r.  to  the  average  large  investor. 


The  size  of  the  Canadian  issue  is  also  an  im¬ 
portant  factor.  It  is  three  times  the  size  of  any 
colonial  loan  ever  floated  in  Great  Britain  before 
the  war.  Us  immense  size  in  comparison  with  any 
mnnicipal  loans  made  by  this  country  in  Ihe  United 
States  makes  any  comparisons  with  ihe  rates  on  such 
offerings  also  valueless.  Alunieipal  borrowings  are 
made  in  small  quantities  on  a,  carefully  prepared 
and  well-timed  market.  The  Canadian  Government 
loan  had  fo  be  made  in  a  very  large  fixed  amount 
and  at  a  time  when  interest  rates  are  high  and 
the  market  is  in  an  nnreceptive.  state  owing  to  the 
summer  holidays. 

The  derisive  factor  in  this  flotation  is  the  fact 
that  a  s.hort.-term  loan  of  $1 00,000, OOii  had  to  be 
retired  on  August  one  in  face  of  an  ex<'pptionally 
heavy  preiniiini  on  New  York  fund.«.  That  the 
Government  has  been  able  to  reduce  its  New  Y’ork 
indebtedness  by  $25,000,000  and  lo  refund  the  re¬ 
mainder  at  a  yield  (to  th"  investor)  of  6.0  p.c.  is, 
under  the  cireiimstances.  a  very  satisfactory 
achievement. 

This  issue  was  over-subscribed  within  three 
hours  of  the  opening:  of  the  books,  a  fact  which 
not  only  reflects  great  credit  upon  the  efficiency 
of  Uie  syndicate  which  handled  the  offerin.g  hut 
i  ■  ,-s  ti'.t  Govemment  the  advaiitaffe  of  deciding 
'vhi'h  mp.turity  it  will  sell  in  larger  quantity. 


more  than  four  times  tlic  total  $.1,-; 
500,000  bonds  onlslanding,  including, 
the  new  i.ssiie.  i 


As  was  Intimated  a  few  days  ago!  I  p-v-g  4nnJf/-nfinn  I 
when  announcement  was  made  of i  I  on  AppUCatiOn  I 

I  strong  additions  to  the  Board  of  |  || 

Directors  of  AVhalen  Pulp  and  Pa- 1  ^0M.TMT0IM  SECTtCITmei 
'per  .Mills,  Limited,  new  fln.ancing 
for  the  British  Columbia  pulp  and  csnada  life 

paper  enterprise  was  at  that  time  in|  u>.oo« 

process  of  negotiation.  ~  — 

:  It  is  understood  that  Royal  AM  HIITmiT 

leurities  Corporation,  Limited,  and  rl  IIIV  l|l|||J||| 

Peabody.  Houghteling  *  Co.,  of  Chi-i*  WW  I  I  U  I 

Ica.eo.  have  iinderw  ritten  approxi-|  CHH  AAn  A  A 

^mateiy  $1..500.0n0  of  0  p.e,  Finsfi  31111  llllll  I.AKS 

iMorlgagp  and  Refunding  Mortgage!  'eWWiWW  WrlllW 

!  Serial  Gold  Bonds  of  the  Whalen  I  — — — — 

! Company.  The  Bonds  mature  serial-'  nn«fnn  ts,.  _ _ _  j  , 

!ly  from  1021  to  1-124  and  are  secured  marvellous  develop, 

by  speeifie  mortgage  on  the  plants '  automobile  industry  i.s 

and  properties  of  the  Whalen  Com- 1  indicated  by  the  fact  that  on  July  1 
pany  exceeding  in  value  $15,t0ii,(ii)0.  ,<;enf  ral  .Motors  began  its  biggest 
more  than  four  time.*  the  total  '  production  year.  Chevrolet  Buick 
500,000  bonds  outstanding,  including 

the  now  i.ssiie.  all  set  fer  new  fig- 

!•„  i>  .-I.  _  tiros,  and  if  all  goes  well  the  entire 

l  or  Roliindiiiff  Purposes.  organization  will  turn  out  well  over 

The  purpose  of  the  financing  is  lo  500,000  passenger  cars  in  the  next  12 
provide  for  tlio  refunding  of  large  months. 

expenditures  made  by  the  company  It  is  understood  that  General  .Mot- 
diiriiig  the  past  few  years  on  its  ors  earned  for  the  first  six  month.s 
three  mills.'  and  to  provide  approxi-  of  this  year,  allowing  for  the  same 
mately  $1 ,20(i,iKi(i  of  working  capital  ratio  of  taxes  as  last  year,  not  far 
for  the  profitable  expansion,  under  from  $20,000,000. 

the  energetic  management  of  Sir  As  operating  profits  were  in  exees.s 
George  Bury,  of  its  rapidly  growing  of  $45,000,000  taxes  are  still  taking  a. 
export  Inniher,  pulp  and  paper  husi-  heavy  toll.  I.rftst  year  General  .Mcf- 
ness  with  the  .American  .Middle  West,  ors  earned  even  after  liberal  depre- 
Ihe  Pacific  Coast,  .lapan  and  the  elation  $25,000,000,  hut  a  .$20,000,000 
OrienL  tax  levy  cut  final  net  lo  about  $15.- 

It  is  interesting  to  node  that  the  000,000. 

Whalen  Company  with  its  production - 

of  54.000  tons  per  annum  from  tim  e  pv  4  nii-KT  i>i  t  rv  rnv'i'o  •o-r 

operating  mills  ranks  as  the  second  I  LA  I  E  ttl.M  KAlT. 

largest  producer  in  Canada  of  high  Arrangements  have  been  concluded 
grade  sulphite.  between  the  Dominion  Steel  Corpor- 

With  the  expansion  that  is  looked  |ation  and  the  Dominion  Gerv'ernment 
for  in  file  export  trade  from  the  Can-  for  the  read,juslinent  of  the  contract 
adian  paper  mills  it  ha.s  always  Ireen  for  ship  plates.  A  modiflication  of 
recognized  iliat  the  Whalen  Pulp  &  price  has  been  aereed  to  owing  to  the 
Paper  planta  were  mo.st  favouratily  change  that  has  occurred  in  ship- 
situated  on  the  Pacific  Coa.st.  From  building  since  the  armistice  was 
small  beginnings  they  have  ginwm  signed. 

steadily  until  they  are  the  mo.st  ini-  a  preliminary  agreement  indicates 
portant  undertakings  ot  their  kind  in  a  price  of  $2.65  in  place  of  $4.15  per 
British  Columbia.  ilOO  Jhs. 


PAiiE  SEVEX. 


seqnently  held  by  the  new  board. 


Pithy  Personalities  in  the  World  oi  and  C.  B.  Seger  was  eleeted  I'ne.si- 


F ilia  nee. 

■Ask  Tenders  for  \ew  Otiawa  issue. 


dent  of  the  enterprise;  W.  A.  Eden. 
\ i(  e-i>ri  sident :  Victor  E.  .Mitcliell. 


Earffe  Expenditures  in  Saskatehe-  K.C.,  general  counsel,  and  \V.  Bin- 
wan.  I  more,  secretary-treasurer. 

Man!  Tenders  for  New  School  issues, !  - - 

.  allied  packers 

ttroupg  <  •inspiciions  in  the  Rise.  CTDOl^  UCI  lY  IM  PAklAIYA 

(  anadians  Make  Money  on  Steel.  OlUuR  nLLU  111  UANAUA  ! 

l/ower  Ditidimd  i  online  ShortlyJ  _ _  I 

Mr.  Bradshaw  on  T  oronto  Finances.  jt  jg  learned  that’  a'  cinsiderable 
PAGE  MXE.  portion ’of  the  common  stock  of  the 


Finance  Minister’s  Retirement 
Deplored  by  Financial  World; 
Shows  Office  is  Underpaid 


Xinety-ffre  Slocks  Showed  Appre- [Allied  Parkers 


more,  secretary-treasurer.  lyepiuicu  uy  t 

MUCH  ALLIED  PACKERS  Shows  Office  is  Underpaid 

j  The  retirement  of  Sir  Thoma.-  -^f  confidence  in  financial  circles  as 

-  '  _  X, 'he  Finaiicc,  Allniste.r  has  possessed 

It  is  learned  that  a  cinslde rable , ^  ^ for  several  vears  past.  Sir  Ixnner 
portion  of  the  common  stock  of  the  i?  a  striking  jiroof  that  the  scale  of  (jonin,  who  is  believed  to  have  been 


of  confidence  in  financial  circles  as 
the  Finance,  Allniste.r  has  possessed 
for  several  years  past.  Sir  Ixnner 


eiation  of  1.27!)  Points  in  First  Six  |  York  has  tiecn  iPiirchascri  in  (  anad-a. 

Months  of  Venr.  _  At  tli*  present  time  $16, OOO.fmo  of  the 

Montreal  a  Bnjer  of  Black  Lake  common  stock  has  been  i.ssued.  As 

Stock.  a  result  of  ihc  large  holdings  of  the 

Ship  Plate  Outcome  Helped  Domin- 'stock  in  Canada  application  w  ill 
ion  Steel.  shortly  he  made  to  have  the  stock 

PAGE  TEX.  listed  on  the  Montreal  Stock  Ex- 

Hints  to  Investors.  change. 


of  New  remuneration  attached  to  this  po.sj- 


sounded  by  Sir  Robert  Borden,  would 
as  iiecn  iPiirchascrl  in  Canad-a.  (j^j,  1,^  more  or  less  grateful  i-e  welcomed  as  a  man  of  good  hu.'^i- 
present  time  $16,000,000  of  ihe  thoroughlv  inadequa-e  experience  and  a  sound  know- 

n  stock  has  been  i.ssued.  As  •  •  kvlge  of  public  finance;  but  there 

t  of  Ihc  large  holdings  of  the'  Thomas  has  made  large  tmancia!  j^.  expectation  that  he.  could  hr 

in  Canada  application  will  sacrifices  in  devoting  his  entire  t.iim'  induced  to  accep*  the  portfolio, 
be  made  to  iiave  the  stock  and  cncr.cy  to  the  service  of  his  pc  (r  not  in  svmpathy  with  the 


To  E'ornt  Huge  Tra.de  I  redils  Asso- 
elation. 

Canadian  is  Xow  Head  of  Wool- 
worth’s. 

’fehrew  Loan  had  Good  Tear. 

Favour  Peferhoro  as  Woollen  Centre. 

plge:  ei.evex.  ! 

Roremment  Extends  Control  of 
Xewsprint  Paper  I  ntil  Pence  is 
Formally  Declared. 

Keen  Interest  in  Canadian  Pulp  and 
Paper. 

PAGE  TMTEVE. 

Xew  Plant  for  the  l/eroy  Lake. 

Adanac  Starts  Shipping  Ore. 

PAGE  THIKTEEX. 


shortly  he  made  to  have  the  stock  and  cncr,cy  to  the  service  of  hi^ 
listed  on  the  Montreal  Stock  Ex-  country,  and  ha.s  evidently  reachcfl 
change.  ihe  point  where  he  feels  that  he  can- 


eountry,  and  ha.s  evidentlv  reached  Cn'on  Government  and  does  not  he- 
ihe  point  where  he  feels  that  he  can-  prvr  that  he  coiiid  take  his  Quebec 


not.  jn  justice  to  himself  and  hi.s  following  with  him  ilh  e  .joined  it. 


The  expectation  of  the  best-inform¬ 
ed  men  in  financial  circles  is  that 
Sir  Thomas  White  will  go  into  busi- 


MnT  UrmTIATliJr  'dependents,  continue  to  make  tho.se  The  expectation  of  the  b’est-inform- 

liUI  MtUU  I  In  I  iniU  sacrifices  longer.  rd  men  in  financial  circles  is  that 

rno  TIIPI^CTTC  Pfl  Friends  of  Sir  Thomas  White  have,  Sh-  Thomas  White  will  go  into  busi- 
rUll  lUOnLi  lu  uU.  I  several  occasions,  endeavored  fo  poss  for  hinifM^lf,  as  a  consuiting  fin- 

_ _  persuade  him  to  accept  at  tbeir  ancial  expert.  There  are  scvrr.il 

Accompanvine  the  recent  advance'  ^  substantial  sum  in  token  of  iifgh  executive  positions  which  would 

ni  TuXus  c^  they  place  upon  his  „e  open  to  him  -f  he  desired  to  a,- 

repoiT  that  the  Tobacco  Products i country;  but  he  ha.s  ,cpi  one  ot  them,  and  if  is  quite 

Company  of  New  York  wa.s  negoiiat-j  t'o“s'stenlly  "fused  all  such  gifts  probable  that  after  a  time  he  will  re- 

intr  for  the  niirchasp  of  its  comnvnv  heina  calculated  lo  impair  his  in-  turn  to  his  old  line  of  work  in  trust 
in  order  to  extend  its  hmsiness  in  i  o*"  at  company  or  banking  husinoss.  but  ii 

Canada.  When  asked  for  a  stale- '  ^  the  appearance  of  so  doing,  is  thought  that  he  will  remain  "iin- 

t V, M.  w  1  ''h‘ch  would  he  just  as  scriou.s.  attached"  for  a  time.  He  will  not 


Canada.  When  asked  for  a  staie- 
nient  regarding  the  report  .Mr.  H.  E. 
Ambrose,  President  of  the  Tucketts 
Company  said:  "No  truth  in  rumour 


iich  would  he  just  as  scriou.s.  attached"  for  a  time.  He  will  not 

rorllolio.s  liiderpaid.  'hf  fiahinei  until  the  general 

reorganization  is  aiTccted,  a  process 
Whatever  may  be  said  of  the  other  wTiich  is  rendered  much  more  diffi- 


Flortnattons  of  Active  Listed  Seen-  that  Tobacco  Products  i.s  negotiating  is  rendered  much  more  diffi- 

rlhes,  fp,.  control  of  the  Turkett.s  Com-  of  the  Dominion  Cabinet  cull  by  the  necessity  of  finding  a  new 

Xew  York  Stock  Market  Prices.  nanv ’’  •  which  tan  be  quite  well  mernber  who  will  bring  both,  fin- 


Dirideiids  Dpclared. 

E  nlisted  .Secnritles. 

PAGE  FOI  RTEEX. 

Tooke  Bros.  Working  Into  Fine  Posi¬ 
tion. 

Toronto  Has  Broad  .Market  In  Seen, 
rities. 

J.  .1.  Warren  is  Xew  President  of 
Smelters, 

Brompton  Paper  For  Half  Tear. 


IVe  Offer 

S25,000 

'  HOW.4RD  SMITH 
PAPER  MILLS 

6^7,  Roods 


Pr  er  :  !).">. 2.-*  to  virld  Ol-'T, 


m:siii  IT,  nioMsoN 

«  4  OMPAN).  I  IMITFII. 
t  iAA  4  pH  DiAo  Inrnalnl 


I'  _  I  filled  liy  politicians  of  the  ordinary  gncaa!  abilitv  an<l  political  strength 

level  of  iutelligcnce,  the  exitcrt  ,r,  Ltninn  Government.  Th°  eiec- 

PITV  niun  [knowledge  being  provided  by  the  tion  of  fihe  new  Ministers  is  thought 

Ul  I  I  OlnillllU  lUnU  permanent  officials  -the  salaries  at-  to  present  wo  difficulty  under  the  hy- 

APTiny  PDITini7rn  to  the  premiership  and  the  election  franchise  bill  just  adopted. 

AUllUri  unMIulLLlI  Ministry  of  Finance  are  quite  in-  The  Cabinet  reorganization  will  be 

_ _ _  adequate  to  the  exp<msc.s,  of  those  undertaken  on  the  return  of  the 

The  Citv  Sinking"^  Fund  (of  \roni  ;  *^"'0  offu'es  and  the  qualities  which  Preniier  from  a  fortnight's  holiday, 

real!  tn  outlddding  all  the  inteSed!  *"  The  y,r.  (arvell.  it  is  understood,  will  re- 

hond  dealers  for  an  issue  of  $624.000 j  p of lerst 

4  1  « «-..*-  oe  a  man  or  at  IcaRt  as  niyn  at- 

u  ftiio  hoc  hiin»r-h*'^n  *  j  tainiiieuts  in  fiiiaiice  as  the  president 

t-Hirism  iin'nn  Viofri  f  ^  fifst-i'ank  bank.  Tile  financial  1  tj|i||#rc 

The  Sinking  Fund  hid  the  remark- j  White  TADMINRC  0^0003' 

ably  high  price  of  0U7755.  as  - /‘Xce"  ■  s  ^  tong^"  EARNINbb  RtCURDi 


STUDEBAKER  MAKES 
EARNINGS  RECORD! 


I  A  ,  nquanimily  the  idea  of  an  iuexperi- 

hid  w..  iii.fhi  Hh,v  R, 


Obviously  tlie  purchase  was  had  I’^'n*-['’ 

Imsiness  for  the  Sinking  Fund,  and  fJ*'.', 
rcfleol.s  anything  hut  sound  financial 

acumen  on  I  lie  i>arf  of  the  adminis-'  ■'* 

.  ,  f  .  men  o 

'  ‘.1.,*  1  u  .1  experience.  .No  permanent  officials, 

hat  the  .sinking  Hmd  tender  wasi  ,,,,  ivspojisihilities  involved  in 
lioM  in  i*4'’SE^rvc.  until  ihu  otlun*  tend-  •  j, 
t*rs  had  noon  npom^il.  I>m  tins  was  nni  j:,,..,,.. 

'  till'  <*asr.  .\s  a  niaHor  of  fa('t.  the) 

[sinking  Fund  tender  was  the  first  to 
lie  opened.  I  jj. 


equanimity  the  idea  of  an  iuexperi-  XeT^  York — The  Sfiidetoaker  Cor-! 
enced  man  picking  up  his  know  ledge  potation  earned  over  $4,200,000  net 
of  international  finance  at  the  ex-  ,  ,  ...  .u  .  j 

pense  of  Ihe  Dominion  Exchequer  ‘he  s.x  months  ended 

after  being  appoinU'd  to  office.  The  June  20.  If  is  understood  that  the, 
office  should  have  dignity  and  eniolii-  earnings  for  the  second  quarter  ap-  i 
mrnl.s  enough  to  at  tract  and  retain  proximated  $2,500,000. 
men  of  the  necessary  know  ledge  and  «  j 

experience.  .No  permanent  officials,  Froducfion  for  the  six  months  was 


E\<ilA\«;E  REITS. 


experience.  .No  permanent  officials,  Froduefion  for  the  six  months  was 
however  skilled  and  trusted,  can  as-  in  Ihe  weighhnurhoori  of  17.000  cars. 
Slime  the  ix'spojisihilitie.s  involved  in  Production  schedule  calls  for  40,000 
derisions  alioiil  billions  of  dollars  of  jp  current  year, 

financing.  Assuming  that  .'^Indebaker  earns 

Reiireiiient  Reffrelfeii.  ^  much  in  the  second  half  as  in  the 

J  ,  first  if  will  mc.m  a  net  of  $8,500,000 
.«lir  'Phomns  retirement  is  deeply  if  $i,000,000  is  taken 

regioth  d  by  the  hanking  interests  off  for  taws  if  woidd  leave  $7,500,000 
of  the  LKiminion.  which  hav  e  ae-  fop  $;’,0.00().0o0  of  common  stock,  or  i 


Why  we  are  backing 

Pulp  and  Paper  Securities 

But  one  thought  is  in  the  mind  of  Canadian  big  bus¬ 
iness  to-day — EXPORT. 

And  it  is  chiefly  because  Canada’s  Pulp  and  Paper 
Industry  has  proved  its  ability  to  get  and  hold  EXPORT 
business  that  we  believe  in  that  Industry  and  are -back¬ 
ing  our  belief  with  our  resources. 

In  1890,  Canada’s  Exports  of  Pulp  and  Paper  totalled 
$120.  By  1912,  they  had  grown  to  $14,600,006.  In  1917, 
they  had  nearly  quadrupled  to  $52,000,000.  For  fiscal 
year  1918-1919,  they  ran  close  to  $100,000,000— nearly 
double  what  they  were  two  years  before. 

To-day.  the  Pulp  and  Paper  Industry  is  the  largest  of 
Canada's  manufacturing  EXPORT  industries. 

The  future  market  for  its  products  is  limited  only  by  its  capacity 
to  produce;  and  an  immediate  expansion  is  imperative  if  Canada  is 
to  cope  with  the  sustained  and  increasing  world-demand  for  her  pulp 
and  paper  products. 

It  is  because  the  possibilities  of  the  Industry  are  only  beginning  to 
be  appreciated  by  Investors  that  its  chief  requirement  to-day  is 
more  capital. 

For  the  same  reason,  the  price  of  its  securities  is  low  in  relation  to 
their  safety  and  income-return,  and  they  therefore  offer  reasonable 
assurance  of  enhanced  value  as  the  possibilities  of  the  Industry 
become  more  widely  known. 

It  is  for  these  reasons  that,  after  minute  examination  by  our  staff 
of  technical  experts,  we  are  backing  the  mortgage  securities  of  Pulp 
and  Paper  Corporations  that  combine  capable  management  and 
conservative  capitalization  with  extensive  timber  holdings  and 
large  water-power  resources. 

In  turn,  we  recommend  these  mortgage  securities  to  the  support  of 
Investors  as  investments  that  are  at  once  safe,  profitable  and 
patriotic. 

ROYAL  SECURITIES  CORPORATION 


lArliangi'  raii'.s  In  Montrral  during  qnirvd  a  groat  ammint  of  o<infi<lonoo  jo-  ^  ^iiiaro  for  tin'  junior  i.ssuo. 


■k  as  rrpoiTi'd  li; 


Slangi'r.  in  Ida  jiKlgnn  nl  and  iiitogrltv  ron- 


I'whangi'  hroki'T.  aii'  a.s  I.  Ilovva  : 
Mnndav  .  .  .  Iilj.si)  is:!  2 

TTii'sd.iv  ,  ,  .  Is2  I'l  4i'.*  t"  2, 

Widto'.dav  .  .  Iiil  (k2  to  2 

I  till!  .dav  .  .  IS.'  ,’i  |i.  ,  '.III 

'IT  id.i  V . Is.'  7'*  Is  .  2  ,  ..  1  1  • 


Inivm')'  vv.hi('li  lln'v  havi 


In  1111.6  .'tlnd.'l'aUor 
amoiintrd  to  $:;  s' i.lt'4. 


tmio  <'\pross<'d  hv  placing  at  Id.s  j  jp,  .[g  „  sharo  on  tin'  oonunaii 


earnings 
qua  I  to 


MONTREAL 
164  St.  James  'St. 


TORONTO 
58  King  St.,  W. 


HALIFAX 
200  Hollis  St. 


LONDON,  ENG. 

7  Gracechurch  St. 


disposal  very  large  erfslils  out  id  I  lie 
funds  Ml  Itieir  <  Tln're  i»  in 

dfi'd  niio!ln‘r  man  in  indille  llfi'  w  Im 
lull'd  at  on<'<''  «nj<*v  Uir  ilrgree 


other  words  ilie  .s'lniHiny  has  earned  j 
appivvviniaieh  lie  -.ime  annnint  after 
laves  in  Uie  fir.st  !..i  f  of  the  vear  that 
'  «a.s  slioun  for  tiin  ''dl  vear  l?l$. 


BANK  OF  MONTREAL 


Capital  Paid  up  -  -  - 

Rest  «  -  -  - 

Undivided  Profits, 
Total  Assets 


Established  o»er  ItMi  Years. 

.  _  _  -  $20,000,000 
$20,000,000 

divided  Profits,  $1,661,614 
sets  -  -  $480,271,197 


BANKS  BUILD 
NEW  OFFICES 
IN  THE  WEST 


BOARD  OF  DIRECTORS  : 

Sir  Vincent  Meredith.  Itart.,  President. 

Sir  Charles  Gordon.  G.B.E..  Vice. President. 

R.  B.  Anams.  Esq.  Cord  ShaiiRhnessy.  K.C.V.O.  C.  H.  Hosinpr.  hsq. 

H.  B.Priiramond.  Fsq  D.  Forbes  An(rns.  Esq.  TVm.  McMaster.  Esq. 

Lt.*(  ol.  Molson.  M.r.  Harold  Kennedy.  Esrj.  TT.  W.  Heaiirlerli.  Esq. 

G.  B.  Fraser,  Esq.  Colonel  Henry  Cocksiiiitt.  J.  H.  Ashdown,  Esq. 
E.  Vi.  Beatty,  Esq.,  K.C. 

Head  Office:  MONTREAL 

Sir  E'rederick  IVlllIanis.Taylor,  General  Manager. 

(Throughout  Canoda  and  Ncva  foundland. 

At  London,  Knitland,  and  at  Mc^rico  CitT, 

In  Pavia.  Bank  of  Montreal.  (Franco). 

In  tho  I'nited  SlalcA- — Nru-  York,  C'hira{i<i,  Spokana, 
San  Francinro  —  Brifiah  .kmeriean  Bank 
(ownad  and  contrnlled  by  tho  Bank  of  Montreal), 


is  lamelv  a  repetition  r  , 

Year  1919  Promises  to  Be  the  casualties,  .and  of  a  very  modest  total  of  liabilities.  _  i 

„  I  •  .u  n-  tMipn  it  i.«  iTcallf'd  iliat  the  number  of  persons,  firms  and  corporation.,  in. 

Most  Remarkable  in  the  His-  husine^s  now  is  over  ooul.lc  what  it  was  in  lOlS.  some  idea  mav  bo  had  alike  of  j 

torv  of  the  Banking  But-ines,'?  ‘hnnkaee  in  hii=in<-fs  morifjiity  that  has  occurred,  anf  o  tie  apparent  j  , 

in  Western  Can?da  —  Xetv  '(  anadian  faiiu.r-  fm  the  .S1>  momhs  mdinp  ®  I 

Hr-..n-bes  FstahlkhoH  on  -in  of  40,rc..  witlHiabib-uM.i  «4.  !XMi](;ron  ,,a,cd;M.h.?. -o-'.  SoO  in  191S,  a  decrease  ^ 
Ijiat.tnes  r.siauu.’ncd  on  an  js  p,c_  coinparcd  »i; h  the  prcuou.'- year.  a.s  foKows.-  i 

1 'nncecprlpnEpfl  SpuIp.  No  •)(  _  ... _ 


Canadian  Failures  For  Six 
Months  Small  and  Indicate 
More  Prosperous  Conditions 

The  report  of  failures  in  Canada  for  the  month  of  Inne.  and  for  the  half  year, 
is  lamely  a  repetition  of  pa.*t  statements  of  a  gradually  decreasing  number  ot 


Most  Remarkable  in  the  His-  husirc's  nowfs  ovei  d" 


TH€  MCRCHANtS  BANK 


Head  Office  :  (Montreal.  OF  CANADA 


Established  1804, 


Unprecedented  Scale. 


T!io  y*  ar  r.')'*  promise^  to  he  the  most 

rem.orkable  in  t|,r  liislor>'  "F  western  . 

hanking  New  br.'in(  he.-  have  bfcn  i,'  ,  . 

f.'tai)lishc<i  t lirouglioui  the  west  on  an 

UMprere<l''ntrd  scale  ami  the  growth  of  i,”''"'  ‘  j  ,  .  j 

business  has  resulted  in  the  ereetion  of  '.’■"’■"f 

a  large  nuniber  '  f  i,ew  huilding.s  in  . 

'Manitoba.  S.a.sk.Tt rliewan  anfl  .kiberta.  y  . 

Idiiring  the  war  there  was  a  general 


I- AIM  i?r:s 

lOlfi  191S 


A.'C^ETS 

HUO 


LI.ABlLITIEt 


res.sation  of  evten.sion  work  parih  due  (^'"'lish  Columbia 
to  the  fact  that  the  ofbcer.s  and  eni-  ^  r<’‘'->tory , 

plo.vee.s  of  the  institutions  went  tf>  the  t  i  1  f  a 
front.  These  men  are  now  returning  to  • 

take  u|>  their  ordinary  voeations  and  . 

tile  eoiintrv  i.s  ready  fnr  de’.eloinncnt .  ‘  '  *  iftee  ct  .Miqi 


P,l(t-np  rapl'sl  . 
Indlrlded  Profits  . 


. ft.OBO.MO  Total  I>.poslfs'.april  tOtUi 

7,574,0«  Total  Assets  April  1919, 
Beterre  gaud. .  *,574,01.1 


pRESiDKNT^  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  \V.  Blackwell 
General  Manager;  D.  C.  Macarow 
Slpt.  of  Branches  and  Chief  Inspector:  T.  E.  Merrett 

Merchants  and  Manufacturers 

aie  cordially  invited  to  discu.ss  all  matters  of  finance 
with  us. 

The  Merchants  IBark  is  more  than  a  mere  depository 
— it  is  an  Institution  that  stands  ever  ready  to  advise 
and  assist  its  customers  in  regard  to  money  mat¬ 
ters,  investments  and  business  generally. 

322  Rranrhe,  ,md  aaenclcs  In  Canada  Eitending  from  the  AtUntlr  to  the  Pacific 


25^  599 

1.859.  Ml 

.576.007 

4.044.714' 

ri.vrvs 

94:j.794 

1  6 12. 5.53 

2.234.0,55 

Jt  751 

6.185 

3-3 . 9-34 

19.690  1 

11  .-0(1 

15.500 

17  400 

■24,0001 

3.640 

6.950  i 

57.740 

83,. 31 9 

214,694 

31-3  709  ' 

6.8.  KXI 

64.270 

109.100 

107,100 : 

I. 39. 407 

I25,8.'.S 

2  40. '222 

284.621  1 

601.025 

112.1.50 

1 .058,700 

293.000 ! 

Total,  Canada.  .  2S4 

cwfoundland  .... 

.  Pierre  ct  .Miquelon 


1.907,270  3,213.S27 
.  800 


4.492,610  7,327.839 
.  3.500' 


In  ciinsequenee  there  ha.s  been  a  rinsli 
for  the  best  loc.itions.  In  Winnipeg, 
bank  con.'i  ruction  i.»  a  prominent  factor 
in  the  expansion  of  the  building  trades. 
The  Canadian  Bank  of  Commerce.  ' 
I  which  i.>5  the  owner  of  a  property  next 
door  tn  the  (  lareiulon  Hotel  bought  at 
price  believed  to  be  in  the  vieinily  of 
^l.Tn.COh  will  erect  a  building  to  cost 
?100.000.  This  will  give  the  b.aiik  an 


Mainly  About  Americans 


VALUABLE  PAPERS 

The  Safety  Deposit.  Boxes  of  this 
Bank  offer  security  for  valuable 
papers,  documents  and  other  effects. 

The  rental  of  one  of  these  boxes 
is  very  moderate  and  protects  you 
again k  loss  by  hre  or  thefL 

THE  CANADIAN  BANK 

OF  COMMERCE 


THE  BANK  OF  NOVA  SCOTIA 

Capital  -  .  .  -  $9,700,000 

Reserve  Fund  and  Undivided  Profits  over  $18,000,000 
Total  Assets  •  •  •  $220,000,000 

IVith  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  New-foundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


Now  more  than  3  60 

Branches  in  Canada 

Located  at  all  strategic  commercial  points  in  the 
Dominion  from  Charlottetown,  P.E.I.,  and  Halifax, 

N.S.  on  the  Atlantic,  to  Prince  Rupert  and  Vancou¬ 
ver,  B.C.  on  the  Pacific,  our  more  than  360  branches 
are  in  a  position  fully  to  co-operate  in  the  up¬ 
building  of  these  communities  and  to  progress  with 
their  further  development. 

UNION  BANK  OF  CANADA 

Resources  of  $153,000,000 


THE  DOMINION  BANK 

Those  having  business  in  the  downtown 
section  will  find  our  Savings  Department 
most  convenient.  We  are  specially  equip¬ 
ped  to  give  the  public  prompt  and  satisfact¬ 
ory  service. 

M.  S.  BOGERT,  Manager. 

160  St.  James  Street,  Montreal 


-HiEBuNK^CmA- 

Letters  of  Credit  and  Drafts  issued  to  over  1,500  princi¬ 
pal  points  in  the  Kingdom  and  the  woi'ld-wide  British 
Empife,  and  countries  of  Europe  and  Asia  not  still  under 
the  War  ban.  The  service  is  most  complete  and  of  un¬ 
excelled  efficiency. 


sioo.onn.  Thi?  will  giv.-  tho  bank  .111  There  i.a  no  doubt  in  the  minis  of|l’err  .Alarquette  is  preferred  both  as  o-  •  , 

ise  iii'Tslnicnf  at  that  particular  point  of  financial  Interests  which  are  inain-lto  dividends  and  assets  and  its  dhi-,  lent  position  tO  give  efficient  service  tO  tiie  aCCOUIits  of 
at-  a  quarter  of  a  million  when  ,all  is  fin-  taining  a  constructive  stock  market  jdend  is  prelected  by  such  a  wide  c  i.  j  at  u  + 

ished.  attitude,  that  until  government  hor-  inargln  of  earnings  that  conservative  |  Manuiacturers  ana  iviercnants. 

:  In  addition  to  its  import.ant  building  rowings  decrease,  crop  money  startsi  bankers  regard  it  as  an  attractive  in-!  . 

on  Poriuge  opposite  Tatons.  the  Bank  I  to  return,  and  .luly  disbursements ' 'estment  a»  a  price^  around  66''2  I  . .  —  n  '■  . .  ,  — . — ■  — 

of  Commerer  ig  fniilding  ihi.«  year  at  return  to  banks,  a  br-ad  movement  |  where  it  yields  about  ~'-'z  p.c.  |  .  'i'..  '  '  .  ■  ' '  '  -  ■ 

8tafTord  and  (frosvenor.  rreparations  prices  Is  likelv  to  meet  with  a  _  j 

were  being  made  to  move  the  building  monev  check  because  the  three  fac- 1  FV! 

when  the  strike  nccurred  and  lied  up  ,ors  mentioned  will  have  the  first  A  gradually  decreasing  floating  BC  A  TLTTT 

the  work,  which  has  been  resumed.  i  supply  of  U.  S.  Steel  Common  shares  '  ■  |LB  B  B  [^y||  v  B  B  iB  j  w  BB 

I  he  (  nimnercp  w  ill  build  Ihi.s  year  in  ,  _ _  I  is  cxpecTed  in  conservative  invest-  M  B  h  B^  B .iB  1  B B  B  B^ 

Headingly  and  also  in  .^t.  N'orhert.  .  .  j  _ ment  institutions.  Attention  is  di-  "* 

Thus  will  he  brick  buildings  costing  in  ts  stated  m  '  i  re^  to  the  point  that  enlarged  in- 1 

fhencighbourboodof?I0.C(!0.  In  Man'-  value  is  operating  against  *  OP  lANADA 

toba.  .'■askaf chewan  and  .\lberta  the  of  production  from  the  mines  being  declines  and  the  large  caDital-  nc<in  rkcwir's"  TTvDrwTrv 

Commerce  will  erect  about  a  score  of  i  increased  before  the  mid^dle  of  next  pool  operations  on  HEAD  OFFICE  -  -  NT 

ip«'r.w  oSi 

The  Hank  of  Hamilton  recently  ac- '  sumption,  this  will  materiaii^^^^^^^^^  ‘  ;  in  loans"  “  “  !  Sterling  Bank  Seiwice  is  not  kept  for  the  large  coi-pora- 

quiredtlie  Bettes  block  at  thecornerof  I  the  surplus  stocks,  and  1920  ma>  wit-  m  „  n  j  _ _ r  .  ^  -j 

Carlrton  and  Portage,  and  the  Mcr-  ness  a  large  demand  for  copper  metal  ■  |  tion.  The  small  depositor  ICCeivCS  tile  same  careful  COllsid- 

chants  bought  44  feet  on  Portage  cast  *  all  overTho  world.  Owing  to  the  large  increase  in  the'  ©rstion. 

of  \  aughaiL  The  Harnilton  will  rear-  i  number  of  building  projects  of  con- ;  j-—!’'  ■  .  . .  '  '  ",  n  ,  .  ,  ■  ,  i,  — 

range  the  Bettes  block,  and  the  Njer- ,  claimed  in  well  informed  cop- j  siderable  magnitude  throughout  Ihe' 

rnants  will  build  on  it.s  new  site,  but  (,j,.j.]eg  ^hat  if  the  Teutonic  na-  country,  it  is  stated  in  well-informed  proaching  deni./d  for  foreign  con-  the  Post  Office  Savings  Banks, 
the  c.xaci  ante  is  not  (Ictei  mined,  tions  w^erc  to  lay  in  a  normal  sup- 1  quarters  that  orders  fer  structural !  ®lrttcHon  work.  In  tlie  Caisse  d'Lconomie.  Notrt 

A  Lnion's  New  Building.  ply  of  copper  metal,  considering  j  and  other  steel  for  construction  w  ork '  — —  Dame  de  Quebec,  is  deposited  $10.- 

Ow ing  to  the  fact  1  ha' its  head  office  their  vast  needs  under  existing!  of  this  kind  alone  will  be  sufficient!  TYarning  is  being  given  nov«-  bv;  2h7.noo. 

is  in  Winnipeg,  the  L  nion  took  the  famine  conditions  in  Tcntral  Europe.!  to  put  the  steel  mills  of  the  United  j which  have  been  bulling  the  The  above  repositories  contain  s 

ground  that  it  ought  to  be  well  repre-  the  surplus  metal  stock.s  would  be  States  near  capacity  before  the  end  |  some  time,  to  take  pro-  total  of  about  $100,000,000  of  the  peo- 

sented  in  that  city  and  it  was  the  quickly  absorbed.  It  Is  hinted  that  of  the  year.  avoid  their  purchase  dmin.g  pie's  wealth  of  small  savings.  This 

intention  in  the  spring  to  press  forward  the  movement  to  replenish,  has  al-l  _  'days  of  strength.  On  commen.suraie  compares  with  the  new'  high  record 

to  the  limit.  When  the  strike  broke,  ready  started  and  is  gaining  mo- j  '  ;  reactions,  the  view  is  expressed  that  of  .$1,107,983,072  made  by  the  char- 

=e  the  bank  had  .n  foundation  under  way  at  mentum.  This  is  a  factor  in  the  buy- i  Evidence  is  noted  In  speciali-st  i  purchases  made  for  turn.s  will  give  tcred  banks  at  the  end  of -May  in  de- 

the.  coiner  of  Liinc  .-ind  Cory.doii.  .mdiine  copper  shares,  of  strong '  quarters  that  these  grou.ps  of  stocks|good  results:  hut  evidently  the  ini-  posits  by  the  public  payable  after 

.mother  at  Mountain  and  Main,  -\tthe  ^tQ^ks.  i  apparently  have  under  them  scale '  pfession  is  entertained  ihat  they  notice. 

latter  corner  the  bank  took  66  feet,  and  ^  _ _  down  buying  orders  to  take  leading  have  been  over-bulled  for  the  pre-  - _____ 

■  have  in  course  of  construrt ion  a  build- ;  K-mmin-r' issues.  fert!li;.;ers,  railway  equipment. i  sent.  ir’nrijTrwMtmvT'noi-r.A-Ai'.T' 

ing  to  cost  about  ?2.>.000.  The  strut-  machiner^  packing!  -  !  EMPLOYMENT  SER\  ICE. 

,  turc  at  the  corner  of  Corydoti.md  lalac  Bald- 1  houses  and  the  foods,  particularly  |  International  .Mercantile  Marine  - 

•  will  cost  about  Sl.-vOOO.  The  institution  aii'l  sugar  securities.  It  is  Common  is  strongly  commended  as  The  Emplo.vment  Service  of  the 

must  aUm  build  thus  vear  at  the  corner, s  ’^Reports  persist '  i'^tiniated  that  a  large  parr  of  this  an  excellent  purchase  at  current  Department  of  Labour  reports  that 

porary  biiildingwhich  cannot  be  utilized  4hat  will  develop  when  Geimanyl  _ _  ‘‘There’will  be  a  greater  mass  of  lahiished  ,-n.onprntiwoi 

'  in  the  w  inter.  .A  permanent  structure  ratifies  the  treaty.  American  Intej;-  undigested  securitita  when  the  mar-  mininTi  -ind  Pr-vmV  the  Do- 

must  be  supplied  before  the  cold  national  may  appear  more  pro-,  4Vhi1e  reduced  activity  during  the  S 

weather  arrives.  \  building  is  also  minently  soon  in  this  connection. ,  months  is  expected  in  im-  ^  prominent  source  in  refe'rr  ir-  to  th  t  *  t  office.s  reported 

needed  m  Kildonan  where  an  office  was  Rumours  about  it  are  very  vague  at  portant  stock  market  channels,  there  j^rge  issuance  of  new  stocks’.  .-ogSlL-  positrons'aJd\ad  rweWed 

opened  thia  year.  In  t lie  early  spring  the  moment.  appears  to  be  a  ■very  strong  con-  _ 

the  hank  huilt  at  the  Union  stock'  -  virtion  that  the  outlook  is  favourable  steels  rooners  fouinmenr^  anH  these  had 

'vards.  The  Toronto  and  Dominion  A  leading  financial  interest  says  for  maintained  underlying  strength  f;u,ears  are  ^^eceivnng  more  mefui-  Irirqtmn 

also  opened  at  the  Inion  stock  yards  that  in  addition  to  the  great  spccu-  with  advancing  tendencies  in  groups  ,  jj  atten'ion  at  thrs^im^tban  anv  Thu  L  -,0  lierLcl  sSl 

this  year,  so  that  facilities  quite  ade-  lation  in  the  stock  market.s  there  has  which  have  not  participated  in  the ™  o  ei  the  m-Led'ng  week  wbe?  4  845 

quate  are  '7'  been  a  good  deal  of  pure  investment  improvement  to  any  agrossive  dc-j,„  ^  .  ^^g^tens  of  apmicarTts  wei^Vele^red  to 

George  \^mr.  ™  ‘superinten-'?^^  S  4  OO6  viere  p  a7ed  "^“i^g  Uar 

lent  wcham^R.nr  irate  -  i  interests  will  concentrate  bullish  at-  „ork 

that  t  he  bank  vvillcLpleteit,s  building  fa  'a  i them  for  some  time  to  During  the  week  7.447  applicants 

at  G'orydm,  and  Lilac  an.l  that  it  will  be  had  on  fhe  reconstruction  i  S  oV  kee'lft-'oppcrs''  _  'VTe 

-  o»-ders  from  Europe.  1  equipment  stocks  are  in  Particu-ar  j  Q  |A  ■  I  ■  OkUiktOQ  !  number  of  vacancies  notified  by  em- 

ucuf  ncrsT'roc  cno  !  . . .  oAYINuO  ipioycrs  totalled  6,726.  of  which  nm 


opened  this  year.  In  tlie  early  spring 
the  F>ank  built  at  the  Union  stock- 
'vards.  The  Toronto  and  Dominion 


NEW  FOR  banking  quariers  of  vesiors  who  have  been  awaiting  'he 

nmitif  fnr  mm  man  ^nai  Hiagnltudc*  that  no  develop- j  restoration  of  peace  officially.  If  is 

BANK  OF  HAMILTON '  armistice  has  been  so  j  noteworthy  that  the  floating  supply 


univil  Ul  linifllfc  I  Ull '  linantTal  and  coramer-|of  these  securities  is  deerfasing.  j 

- - -  clal  interests  as  the  abandonment  by!  _ _  I  .  - - 

Larger  Executive  Needed  Owing  to 'the  L".  S.  Government  of  the  restric-,  ,,  ,  ,  New  Bmnswlek  Depositors  the  Most 

Knpid  lucreasp  in  Business  "i  tions  against  gold  exports.  It  is  de-l  ‘P  informed!  Liberal  Patrons  of  Dominion 

the  Bank.  dared  to  advertise  to  the  world  thej®*'"  influential  stock  exchange  clr-j  Government  Satings  Banks. 

1  Our  Hamilton  correspondent  unprecedented  strong  position  of|'^i^s  to  hold  the  equip^nt  issues,  Sums  deposited  in  Post  Office  Sav- 
wires:  American  finance  and  centres  in  New  i  American  Locomotives,  Banks  and  Dominion  Govern- 


lention  in  inem  lor  some  time  to  |  During  the  week  7.447  applicants 

I  w  ere  registered,  of  whom  567  were 
.women  and  6,880  were  men.  The 
QuA  I  I  QAlflUMO  inumber  of  vacancies  notified  by  em- 

OItIMLL  OM  wlllUO  ipioycrs  totalled  6.726.  of  which  919 

_  laiM  **nd  5,807  for  men. 

ADL  PII  liyi*  IIP  j  Of  the  placements  in  regular  omploy- 
flllk  r  ILIIlU  Ur  ment  322  or  6.8  per  cent,  were  woiii- 
_ _  len  and  4,578  cr  93.4  per  cent,  were 

J'"'  1 3 

Government  Sadngs  Banks.  ^  j  ^  decrease  of  10  from  the  preceding 
Sums  deposited  in  Post  Office  Ssv-1  ^47  by  Nova  Scotia,  an  in- 


I  Because  of  the  large  increase  in  York  the  world  credit  demands.  j  3"*^  American  Car  r  ounary.  me 
'  the  business  of  the  Bank  of  Hamilton  [  -  // 

of'^bramhT'liMhe^mlkTir?^^^^  capitalists  with  J30.000.000 ,  because'of  the  stronger' 

l  developing  for  new  busl- 


Head  Office: 
TORONTO 


MOXTBE.4L  OFFICES 

Transportation  BulldiDg.  120  St.  James  Street 
2111  Ontario  ttast.  ror.  Davidson  Street 
131S  Wellington  Street,  Verdun 


crease  of  19;  204  by  New  Brunswick. 


THE 

MOLSONS 

BANK 

INCORPOKATED  1865. 

Paid  Op  Capital  000, 000 
Reserve  Fund  800, 000 

Over  100  Branches 


STERLING  BANK’S 


last  spveial  months.  th<^  TJoard  of  have  retained  bamuel  T  ntermeyer  to  *  t 

Directors  has  decided  to  appoint  sev-  fight  the  war-Ume  prohibition.  I  ed  f'chean'-T  goh^  Ss 

eral  new  executive  officers.  N.  C.  -  pnc.s. 

Hart,  Manager  in  Toronto  has  been  bare  not  reached  the  end  of!  - 

NlTna-erlf^th*/ '  ^he  steel  shares  are  looked  upon 

.lana.,ei  at  the  head  office  in  Hamil-  bajid.  and  while  the  two  may  over- 1  in  a  large  number  of  represent- 

ton.  M.  4\.  Morton.  Manager  of  the  ..uj™,.-  simrp- 


rstions  is  made  in  some  0^^^^  Savings  Banks  in  Canada  an  Increase  of  1;  499  by  Quebec,  an 

estion._  IS  made  in  .ome  quarters  amounted  to  $49,498.1(6.  of  xvhich  increase  of  178-  1  875  bv  Ontario  an 
uy  and  axerage  in  case  of  re-  tii  •xjoib;  oy  uniaiio.  an 

ons  because  of  the  stron"-er  * “•■^38.1 8a  are  m  the  Dominion  Got-  increase  of  193;  38a  by  Manitoba, 
ons  iiecaiise  or  tne  airon.,,pr  p,rnment  Savings  Banks.  an  increase  of  171-  695  bv  “gaskat 

ton  developing  for  new  bust-  u,.,.— ,  increase  or  iii,  u.'ia  t>>  sasKai- 

,  American  Locomotive  is  call-  o"  ua  rS  ’“grease  of  117;  570  by 

chean  ’  at  aoine  nrir^s  Savings  Banks  claim  the  largest ,  Alberu.  an  increase  of  63;  and  495 

Cheap  at  going  piic.s.  amounting  t>  $4,199,498,  while  i  by  British  CoJumhia,  an  increase  of 

-  Nova  Scotia  claims  a  total  of  $3,- 1  102. 

,  ,  ,  ,  ,  J  407.853;  Prince  Edward  Island!  '  _ _ 

e  steel  shares  are  looked  upon  Maiming  $1,784,505.  and  British  Col- 

large  number  of  represent-  li  lts  398  1  AMERICAN  BANKERS’  CON- 


111  DANA  ^  AT  w  Aiormn  A  ov^i- ! in  3  large  number  of  represent-  ;„k'  liVisVqa 

Rp^na^nfk'--  has  hern  ^  ultimate  supre- 1  ative  Stock  exchange  houses  as  Offer- 

CTAFF  nUAUAFC  I  Vi,  been  appointed  to  niacy  will  belong  to  the  oil",  says  onejing  the  best  buving  opportunities  at  ^^er  popular  places  of  dept 

Of  Air  I  ^pstaft  of  the  General  Manager  tbe  mos^  prominent  banking  in- j  the  present  time. '  and  recommend-  S 


deposit  for  | 
m  charter-! 


TENTION. 

The  week  of  September  29th,  has 


_  Hamilton,  as  Pro-Assistant  General  t«rests  in  the  Street  “Estimates  fiv  ,Hnn=  ,r»'heinJ  k,.,  banks,  are  the  City  &  EHstrict  been  selected  for  the  forty-fifth  an- 

C.  C.  Campbell,  who  was  account-  Hodgetts  has  beenltj,^  quantit?  of  otl  that  would  he  re-  confidently  ?n  view  of  the  nual  convention  of  the  American 

nt  at  AA'innineg  at  the  lime  of  en-  ®  ppointed  .Acting  Manager  in  To-  quired  to  propel  the  ships  of  Britain! of  the  building  trade  and  the  ap- 1  deposited,  or  within  a  1  Bankers  Association  at  St.  Louis, 


now'  returned  to  thei'J’’’^!’  MeVitty,  A^istant  g  jf  were  all  oil  bun 


listing,  has  now-  returned  to  the,  "•  -ucvitiy. 

Bank's  stall  I  .Manager  in  Toronto;  Liciit.-Col.  D 

J.  F.  Mcliren,  who  was  paying  P'  "  M  C..  recently  re 

teller  in  Toronto  Branch  and  who  active  service  overseas 

enlisted  in  the  9th  Batterv,  has  re-  been  appointed  Assistant  Man 
turned  from  the  Front  aftyr  having  f^er  m  the  mam  office  of  the  Bank, 
come  through  a  considerable  period  u  * 

in  tbe  firing  line  with  ihe  Canadian  Hamilton  has  at  pre 


Manager  in  Toronto:  Liciit.-Col.  D.  ooO.OOO.noO  barrels  per  annum,  or! 
O.  Hooper.  D.S.O..  M.L..  recently  re- 1 ^  ong-third  of  the' 

turned  from  active  service  overseas,  consumption. 


million  of  The  amount  deposited  in  Missouri. 


Directors  Of  the  Marlin-Rockwell  1 
Corporation  have  omitted  the  $1  i 


m  Tho  firinriinP  wTth  Yh-  Bank  of  Hamilton  has  at  pre-  .  "“‘r  " 

ArtiMem  LTs  fe,^  operation  some  143  branches  “o°tbly  dividend  which  has  been  a 

^IvJi^e  suftereU  Sliahtl^^^^  has  opened  some  20  newU'S"’^’' 'I'^tribution  for  a  jiumber  of 

^  branches  since  the  close  of  its  last ' '^i^’nths.  . 


I  effects  of  “Mustard  Gas.  ’  .Air.  Mc- 
'^ren  Is  contemplating  taking  up  ; w;eU$T5!boo',OOo' anU$rfCooo!(‘oo. ^  All  of  the  General  Motors  6  p.c.  j 

I  larming.  _ _  I  debenture  stock  recently  syndicated  i 

L.  G.  Fox,  who  has  recently  been  I  has  been  sold,  accoi-ding  to  an  an- i 

lat  Port  Dalhousie  Branch,  has  been  nnMINIllN  NIITFN  'nouncement  by  Dominick  &  Domin- 

I  transferred  to  Head  Office,  where  he  I/UlIlllvlUIV  liu  I  kW  ,  agents  for  the  syndicate.  The 

iwill  assist  in  the  Profit  Department.  nj  COAil  ilDC  fiCO  I widely  distributed,  about 

K.  .AI.  Starke  is  back  on  the  staff  HI  ^0U*r,40D,  DuO :  6.')00  individual  purchasers  having 

after  having  served  for  seventeen  _  i  been  added  to  the  list  of  stockhold- 1 

More  Than  $16,OOOJIOO  CiiciilaHiig  !n  ^rs.  with  some  of  the  sales  being 
^  ^  attached  to  the  One  Dollar  Bills  in  Canada.  European  account.  Syn- 

1 19th  Battery  and  was  on  continuous  xhe  renort  on  eireulaCon  and  iTicate  included  310  members  in  sev- 

service  in  France  His  pan  m  the  ,p|eTe  [ssued  under  date  of  j“e  I  f nty-five  cities,  one  of  the  most  ex- 

Artillerj  uas  that  of  la>ei.  '' ! 24ih,  just  available,  shows  Dominion!  syndicates  ever  organized  for 

kept  him  busy.  He  was  foruinate  |  notf  s  in  circulation  f  eocunty  of  this  kind.  The  mar- , 

enough  to  keep  out  of  the  way  of  amounting  to  $304,486,653.  Of  thlc.  J®**”*^  of  ’hi*  large  issue  is  said  to, 
German  shells  and  his  ^n  re- j  1253  500  qqq  consist  of  have  been  the  largest  piece  ofi 

mained  intact.  .Ir.  ...taike  has  been  ipgai  tender  notes  for  banks.  De-  straight  selling  of  preferred  stock; 


Business  Cb-operation 


fiscal  year.  Its  total  assets  are  be 
tween  $75,000,000  and  $80,000,000. 


DOMINION  NOTES 
AT  $304,486,653 


Offers  good  banking  facilities  to 
Merchants,  Manufacturers  and  Farm- 


German  shells  and  his  gun  re- jyp^-arfig  of  $263,500,000  consist  of  have  been 


mained  intact.  Mr.  Starke  has  been 


legal  tender  notes  for  banks. 


HEAD  OFFICE:  MONTREAL  ;  attcched  to  the  Bond  De-  ducting  certain  other  notes  leaves  In  the  United  States. 

;partment.  $40,000,000.  for  public  clr-  „  - 

,  H,  N.  Kent,  who  enlisted  from  |  ^uiation.  More  than  S16.000.000  is  in  ^  B'^re  Marquette  Railway  has  the 
— —  AAinnipeg,  ha=  s,if'  Ij  returned  from  circulation  in  one  dollar  bills;  about  distinction  of  being  one  of  the  few 

'  ~  the  Front.  $13,000,000  in  two  dollar  bills  and  railroads  that  is  making  any  money 

I  K.  H.  Brown,  who  was  teller  at  n.g^e/jOO  in  five  dollar  bills.  Tbe  ^’’r  thp  government  under  federal 

nffon  UanLinc  (a/>iiiticc  tn  Gilbert  Plains,  advi.-ies  us 'hat  he  has  circulation  of  five  liunored  dollar  rontro!.  .Not  only  did  It  earn  510.3,., 

Offers  goil  tanking  lacUitie.  t  ,juBt  landed  in  the  Siaies  from  pjUg  accounts  for  Sl.OOt'.OOO,  while  288  ab;\e  rhe  tentative  govei-ninent 

Merchants,  Manufacturers  and  Farm- ,  Framte  after  having  been  “over  fhprn  were  $4,196  of  $1,000  dollar  rental  in  1118,  hut  it  has  this  year 

ars  who  require  credit  to  extend  ,  there  "  as  Staff  Serg.-an'-Major  with  hills  in  circulation.  j  shown  an  actual  increase  in  net  earn- 1 

their  operations.  !.h«  „  Amf'-icans.  Having  done  hla  The  Minister  of  Finance,  on  .May  *ng8  ovr  r  last  year. 

Ravings  Depariraent  conducted  on  I®  5-^  back  3^,,  held  $122, 04" .098  in  go.d.  of  This,  a-  a  time  when  th»  govern 

isavin^  I'epanraeni  conancieo  on  ,u  hanking  once  again.  ^hich  $», 949  81.5  was  to  rover  the  1*  i'omg  behind  to  the  t-j.-ir  „f 

up-to-dat,.  svstem.  G.  K.  Carpenter,  wlio  wa*  idler  at  jo  p.c.  dff posit  on  $  19, .98,176  under  »bo«t  *50  qqq.OOO  a  mrm'b  on  11* 

Montreal,  has  le'ii-n-  ri  from  the  ,he  Pavings  Bank  A't,  leaving  the  Cuaran'e,  ,he  rallrriads  as  a  win.v 
F  r  PR  ITT  G«n..nii  MMim-rs  Front.  He  l6  to  rejamc  hni  duiiaa  balance  of  t)l7.t>'K-2*n  for  redemp-!>»  rather  .nipressive 
'  *  *  *  ^ imiDodiaiqly.  tUo&  of  DomuuDO'  Nou^  The  [>*■  ptefereBce  atock  of  tj.' 


THOMAS  F.  HOW. 

General  Itanacer- 


The  Bank  of  Toronto  is  always 
ready  to  encourage  healthy 
business  expansion,  and  offers  the 
necessary  financial  backing  to  young 
men  starting  in  business  and  to 
sound  business  ventures  of  reliable 
firms. 

It  is  in  the  spirit  of  co-operation 
that  The  Bank  of  Toronto  offers  its 
facilities  to  Canadian  business  men. 
Our  organization  embraces  depart¬ 
ments  for  the  transaction  of  every 
form  of  banking  business. 


ttp-tu-dat,-  »vgtcm. 


THEBAN  KO'^TORONTO 


E.  C.  FBATT,  General  Miiuagcr 


\ 
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XHE 

NATIONAL  CITY  COMPANY 

.  '  Limited 

74  NOTRE  DAME  ST.  WEST 
MONTREAL 

WE  are  connected  by 
private  wire  with  ^ 
our  parent  office  in  New 
York  and  thirty  efive 
branches  in  the  principal 
cities  of  North  America. 

CoDsequently.  we  are  !a  a  post* 
tioo  to  offer  thoroughly  depeod* 
able  advice  on  investmentt. 

A1.SO  AT  II KCVG  ST.  EAST.  TORONTO 
6 


Your  Government 

made  it  possible  for  you  to  buy 

Victory  Bonds 

out  of  your  monthly  savings. 

We  can  offer  you  any  bonds  or 
other  investment  securities  you 
desire  on  the 

Same  Plan 

Full  particulars  upon  request 

Thornton  Davidson  &  Co.,  Limited 

GoTemment,  Municipal  and  Other  Investment  Sccnrltiet. 
TRANSPORTATION  BUILDING,  -  MONTREAL 
Telephone  Main  7S29 


CITY  OF  ST.  BONIFACE 

S'"!  BONDS 

Due  January  Jnd,  193o 

Payable  at  Toronto,  Montreal, 
New  York 

at  Attrarlive  Prices 
Particulars  on  request 


CAMPBELL.THOMPSON  &  CO. 

Canada  Life  Buildini?,  TORONTO. 


Pulp  and  Paper 

are  t'wo  of  Canada's  ba.=ic  products, 
■you  can  shaie  in  the  success  of  a 
concern  of  over  -10  years  standing  by 
investing  in 

Clarke  Brothers,  Limited 

T'T^First  31orttra!re  Bonds 
Carrjing  a  20' r  Stock  Bonus 

Entire  output  for  ten  years  of  ne^ 
SO-to-a-day  sulphate  pulp  mill  con¬ 
tracted  for  by  Ironsides  Board  Cor¬ 
poration,  N'orwich,  Conn.,  at  a  guar¬ 
anteed  minimum  profit,  ensuring  the 
retirement  of  bonds  within  life  of 
contract. 

Bonds  mature  serially  April  1,  1921, 
to  April  1.  1930,  eliminating  neces¬ 
sity  for  sinking  fund  and  increasing 
margin  of  safety  from  year  to  year 
Stock  bonus  gives  share  in  sui*plus 
profits. 

May  be  purchased  on  the  Partia!  Payment 
Plan. 

ftmham,8mTsim  &  (? 

V/  INVeSTMCNT  BANKERS 

Members  Toronto  Stock  Exchange 

85  Bay  Street,  Toronto 

Fbone  Main  3SS 


Oxford  Securities 

CorjioratiOD  Limited 


.MAIN  1877.1S78 


Sub/tet  to  prior  a:ceptanoe. 

We  will  BUY 

25  Dunlop  Tire,  Pfd. 
50  Loew’s  Theatre, 
Montreal,  Com. 

25  Carriage  Factories 
Pfd. 

25m  Matthews  Lalng, 
6s,  1931 . 

50  Black  Lake  Asbes¬ 
tos  Com. 


Gooarnm  ent,  Municipal  and  Cor¬ 
poration  Bonds.  Unlisted  and  in¬ 
active  stocke  bought  and  sold. 


SECURITY 

PLUS 

SERVICE 

r>eprtr.itr>tte  with  this  Corporation 
havo  thf*  oomfort  of  knowing  that  their 
funds  ari'  absolufoly  rafe.  as  our  assets 
arr  invp«trd  in  tho  vory  highoat  cla&sps 
of  spoiirity  known  to  ounerienood  fn- 
vf^tor.s.  Moreover.  Iho  large  sum  of 
$11  .K72.50n.77.  rrprrsonting  tho  Sharo- 
hoIdeTs’  Capiful  and  Surplus  Funds, 
stands  hstwpon  our  depo.sitors  and  any 
poiwihilif  y  of  lof»f-'. 

Th»'  know  lodpo  jind  oxperionrs  gainod 
in  doahnn  with  many  thmi.sands  of 
drpf)silors  during  a  pe  riod  of  sixty-four 
\rars  has  ••nahlofl  u^  to  dovolop  a 
r*>T\\rr  which  rannot  Ko  rxcsdlrd.  V®u 
oro  invi‘f<l  ro  a^ail  yoursolf  of  tho 
farilittos  ur  offiT.  fine  Hollar  will 
uport  an  nrrounl . 

Inforrsl  at 

Three  .-md  One-Half 

p#r  rant  |*4*i  annum  paid  and  com- 
prundn*!  •wirf'a  .oar 

Can.Tfl.i  Pernifincnt 
Mortg.'iRc  Corpornfion 

TORtINTI*  sTRI  I  T  -  TOR4INTI* 

I  itahlUhrel  IKAft 


CANADIAN  BOND  NEWS 


N.S.  TRAM.  IS 
ALLOWED  MAKE 
A  NEW  ISSUE 

Now  Believed  the  Offering  of 
$1,000,000,  Three- Y'ear  Gold 
Coupons  5  Per  Cent.  Notes 
Will  be  Purchased  by  Cana¬ 
dian  Houses  For  the  Cana¬ 
dian  Market. 


!  BUILDERS  OF  fiOND  i 
MARKET  OF  CANADA 


;  Halifax.— The  application  of  the' 
Nova  Scotia  Tramways  &  Power  i 
i  Company  to  the  Board  of  Public 
Utilities  Commission  for  leave  ‘o  is-' 
sue  $1, 000,00b  of  three-year  gold' 

;  coupon  notes  at  5%  has  been  formal- 1 
J  ly  granted.  The  purpose  for  which ' 
the  funds  are  required  Is: —  ^ 

Power  House . Sli'.oOO  i 

Gas  Dept .  Til.Oi'U 

Track .  452.>'i00 

Electric  distribution. .  ..  122,000 
i  Car  Barns  and  Cars  . . .  221,000  j 


LOAN  TAKEN 
UP  FAST  BY 
N.OARKET 

I  Books  Closed  Three  Hours 
After  the  Opening,  W^hen 
J.  P.  Morgan,  Harris  Forbes, 
and  Others  Offered  $75,000,- 
000  Canadian  0V2  P.C.  Bonds 
to  Yield  5.90  P.C. 


chief  executive  of  the  new  Corpora¬ 
tion. 

Mr.  Batchelder  has  had  a  wide  and 
varied  experience  in  financial  mat¬ 
ters  in  the  United  States,  and  his 
.ability  in  this  regard  is  attested  by 
his  success  with  the  Guaranty  Trust 
Company  of  New  York,  with  which 
concern  he  was  associated  for  a 
number  of  veara. 

the  issue  of  $2,000,000.  thouch  on’y  , 

•^1  business  in  Canada,  Mr.  Batchelder 

now  taking  an  actite  part,  and 


The  new  Canadian  loan  of  $75,- 
;  000,000  was  over-subscribed  on  '\Ved- 
.nesday,  three  hours  after  It  mts 
[offered  to  the  New  York  public 
The  rapid  development  of  the  in-  :  through  J.  P.  Morg.m  <C-  Co.  and 
vestment  business  in  Canada  since  'associated  hankers.  The  issue  will 
the  beginning  of  the  war  has  result-  .consits  partly  of  2-year  p.c. 

ed  in  the  reorganization  of  a  num-  [  notes  and  partly  of  lO-year  bonds', 
her  of  important  bond  and  invest-  j  bearing  the  same  rate  of  interest,  the! 
ment  houses.  price  to  the  public  bring  9914  for  the 

Notable  in  this  regard  is  the  taking  j  notes  anel  97  for  the  bonds.  The 
over  of  the  business  of  C.  Meredith  &  '  new  i.ssue  is  for  the  purprse  of  meet-1 
Co.  by  the  United  Financial  Corpora- I  ing  an  obligation  In  New  York  ofj 
tioii.  and  the  appointment  of  C.  F.  j  $75,009,000,  the  balance  outstanding! 
Batchelder.  as  vice-president  and  j  cf  an  issue  of  $100,000,000,  par  value 


THE  ROYAL  BANK 
OF  CANADA 

has  formed  a  close  working  association  with  the 

LONDON  COUNTY  WESTMINSTER 
AND  PARR’S  BANK,  LIMITED, 

one  of  the  great  English  Joint  stock  banks,  fcM*  the  pur¬ 
pose  of  encouraging  trade  within  the  Empire  and  for  the 
eTctension  of  Empire  tradd  in  foreign  countries. 

This  surangement  gives  The  Royal  Bank  of  Canada  un¬ 
excelled  facilities  for  handling  all  classes  of  business  with 
Great  Britain  and  Ireland  (md  the  Continent  of  Europe. 

Corporations,  firms  and  intfividuals  who  wish  to  transact 
business  with  the  Mother  Country,  including  the  transfer 
of  funds  to  or  from  the  Britislf  Isles,  are  invited  to  confer 
with  the  Branch  Managers  of  the  Bank. 

Over  560  Branches  throughout  Canada,  Newfound¬ 
land,  the  West  Indies,  Central  and  South  America. 


Total . $1,021,500  i 

Stuart  Pratt.  President  of  the  com- 1 
pany.  told  the  Board  of  Public  I 
L  filities  that  the  money  was  urgently 
needfd  and  other  expenditure  might 
also  be  found  necesary.  In  this 
connection,  the  shareholders  .at  the 
special  meeting  of  the  companv. 
adopted  the  resolution  in  favour  of 


half  of  this  is  to 
meantime. 


be  issued 


the 


Canadian  Offer  Preferable. 


his  success  here  will  ho  doubt  be 
eommensurate  with  that  whieh  fol¬ 
lowed  his  efforts  in  the  Unitetl 
States. 


Mr.  Pratt  said  the  company  was  ■ 
going  ahead  on  the  assumption  fiiaf  j 
the  application  would  be  favourably 
I  received.  The  directors  at  meetings 
in  New  York  and  Boston  bad  dis¬ 
cussed  many  plans  for  financing  the 
improvements.  It  had  become,  ap¬ 
parent  to  them  that  bonds  could  not 
be  sold  at  above  the  rate  of  73.  and.. 

th,at  would  be  poor  financing,  -\vra- 1  Offering  $.-.0,(100 

ferenee  stock  issue  also  seem^^d  in-  -  r-  r  < 

advisable.  Then  they  turned  to  the 
suggestion  of  a  short  term  issue,  a 
somewhat  expensive  method  in 


NEW  ISSUE  BY 
ALLEN  THEATRES 


Pr<(<‘Tred 

Stock  at  Par,  Carrying  2.'.  P.C. 

(  oramoii  Btunis. 

Our  Toronto  correspondent  wires: 

,  ....  w  .  ,  .1  u.  Toronto.— An  issue  of  .$.-,0.(1110  7  p.c. 

normal  conditions,  but.  he  thmighr.  preference  stock  of  he 

a  most  desirable  way  in  view  of  p-e-  .  -,.„oa.re. 

send  circumstances.  Brokers  in  New 
York  and  Boston,  interested  in  the 
sticcess  of  the  company,  had  made 
every  effort  and  investigatmn,  and  it 
was  found  that  an  offer  from  Can 


2-year  5*8  notes  issued  in  1917,  the! 
remaining  $25,000,000  having  been  I 
retired  by  the  Government.  It  was 
evidently  not  the  intention  of  the. 
Government  to  encourage  subscrip-: 
ti.:n  of  Canadian  inve.stors  as  the  of- 1 
ficial  announcement  states  that  while; 
the  securities  are  to  he  exempt  from  1 
taxation,  this  will  not  apply  in  the' 
rases  of  holdings  of  persons  resident ' 
in  Canada.  This  provision,  together' 
with  the  aiverse  rate  of  exchange  on 
Canadian  funds,  which  is  upwards  of ' 
3  p.c..  precludes  almost  entirely  pro- , 
fitable  participation  on  the  part  of 
C.gnadian  investors.  ' 

The  issue  was  purchased  and  of¬ 
fered  by  a  syndicate  consisting  of 
J.  P.  Morgan  &  Co..  Harris,  Forbes  & 
Go...  the  First  National  Bank  of  New 
York,  the  National  City  Company,  the^ 
Guaranty  Trust  Company,  the  Bank-; 

I  ers'  Trust  Company,  AVilliam  A. 
.Read  &  Co.,  and  the  Bank  of  Mont-| 
i  real.  At  the  rlose  of  this  tiansac-j 
'  tion  there  will  he  Just  under  $150,- 
000.000  of  Canadian  bonds  on  the ; 
New  York  market,  and  a  certain  pro-' 
p,-rtion  of  the  domestic  loans  of  the 
Dominion  has  also  found  its  way  into 
American  hands.  The  following 
•tm- 1  table  gives  the  amounts  outstanding; 
par  and  'of  previous  .New  York  bond  issues  of. 

the  Dominion  cf  Canada,  all  of  which' 


Buy  Victory  Bonds 

OF  all  the  standard  investments  that 
command  the  confidence  of  tlie  care¬ 
ful  investor,  Canada's  Victory  Loan  Bonds 
arc  the  most  suitable  for  Canadians. 

We  are  in  a  position  to  offer  you  for  im7 
mediate  delivery  several  issues  of  different 
maturities.  At  current  prices  the  yield  is 
around  5%,  free  from  Federal  income  tax. 

United 

Financial  Corporation 

Limited 

Bead  Office:  1 12  St.  James  Street  *  Montreal 

Branch  Officaa:  Toroato*  Winnipeg,  London,  Eng. 


ada  was  better  than  any  from  New 
York,  and  in  fact,  preferable,  to  any 


the  Hill  district. 


other  that  could  be  obtained. 

The  controlling  interests  in  the 
company  are  now  those  of  Slone  & 

Webster,  in  Boston  and  it  is  ^  their  Xiien'The^Ue  = 

representative  that  Mr.  Pratt  Is 
president  of  the  eompan5’. 

It  is  understood  that  several  of  the 
larger  Canadian  bond  houses  are  in 
the  market  for  this  issue. 


ited,  is  being  offered 
carrying  a  25  p.c.  common  stork 

bonus.  The  company  wa.-  organized  listed  on  the  New  York  Stock  Ex- 
constniction  I  change,  •with  the  high  and  low  re- 
on  The  Hill,  a  modern  moving  jiiclure  ' 
theatre  capable  of  seating  over  six-  ' 
hundred  per.soiis.  It  i«  well  ] 


NATIONAL  CITY 
APPOINTMENTS 


Norman  L.  T.  Mather  Named  Man¬ 
ager  for  Canada — Messrs.  Thorn- 
Iiill  and  .Mnrraj,  Sales 
Manaffors. 

Wall  Street  correspondent 


Our 
wires: 

The  official  alignment  of  The  Na-  theatres  in  Toron 
tional  City  Company's  Canadian  husi-  later  on  in  the 
ness  has  been  marked  by  President  favourable  to  th 
Mitchell's  announcement  today,  as 
follows:  Mr.  Norman  L.  C,  Maili'r 
has  been  appointed  Manager  for  C:in- 
ada  ■with  headquarters  at  Montreal. 

Mr.  H.  P.  Thornhill  has  been  a.p- 
poin’ed  District  Sales  Manager  of  the 
Montreal  Office,  and  Mr.  Hugh  W. 

.Murray  District  Sales  Manager  of 
the  Toronto  Office. 


located  near  Dufferin  on  St.  Clair  ; 

ulation  emtre  of  1 
It  i.s  one  of  the 
of  which 
there  are  some  fort>-Lhree  in  oper-  ' 

I  alien  or  construction  throtighout' 
C.anada.  It  will  be  under  the  direct | 
management  of  Messrs.  Jule  and  J.  J.  - 
I  Allen  and  enjoy  the  same  booking  I 
!  privileges  as  the  other  theatres  in! 

I  the  chain. 

It  is  estimated  that  there  will  be 
'substantial  earnings  on  the  common ! 
stock  after  all  charges  and  preferred' 
dividends  have  been  met.  j 

The  Allen's  control  several  thea-' 
tres  in  Toronto  and  ill  shortly  have  | 
a  local  chain  in  operation  in  ad- 1 
dition  to  ihe  down  town  theatre. 
Mo.“t  of  these  theatres  are  being 
finanred  by  Ihe  formation  of  si  paral.e 
joint  stork  companies;  and  it  is  lik"-! 
ly  that  an  amalgamation  of  the' 
v.Trious  Allen  Companies  r, prorating' 
may  take  plaee  . 


cord  and  the  price 
the  new  loan  was 
Amount  Descrip- 

at  the 
issued 

time 

when 

Cur-, 

Gold  5s  tion.  Hi.gh. 

T.OW. 

rent.: 

.824,988.000—1921. 

lOO'ig 

9314 

98V4I 

24,999.000—1926. 

Ihrii 

90*8 

97  ; 

24,983,000—1931. 

1023.8 

88Vg 

98  i 

LIGHT  GO’S  eONDS 
QUICKLY  ABSORBED 


Harris,  Forties  &  Co.  Inc.,  an¬ 
nounces  that  in  its  publir  offering 
made  in  the  U.S.  of  $25,ii00.n0((  first 
mortgage  and  collateral  trust  O's  of 
the  Duqiiesne  Light  Co.,  of  Pitts¬ 
burg.  the  entire  issue  ■was  sold  in  a 
few  hours.  These  bonds  retired 
notes  maturing  in  1921  and  called 
recently  at  lOi. 


We  offer 

Ames-Holden-McCready,  Limited 

6%  First  Mortgage 
Sinking  Fund  Gold  Bonds 

The  Company  la  the  Inrpeaf  Manufarfurer  of  Foofxrcar  In 
Canada,  and  la  at  preaent  in  the  moat  pro.aprrona  condition  of 
lla  hlafory.  The  Botida  offered  arc  flrat  '>lortu;iue  on  Ihe 
ronipnny*a  property,  the  net  iiaacia  of  »xhicli,  after  dciluctfns 
all  floating  llnbilitiea,  t;ood«Till,  etc.,  amount  to  ni4»r4>  than  five 
timea  the  amount  of  FIr.at  Ulortcapc  Motida  out-Ntandin^. 

The  n%eratE<*  net  carnint;:a  for  a  period  of  Seven  >carK,  after 
providingr  for  depreelation,  amount  to  oxer  five  tiiiie.H  the 
avertifce  nmoant  required  to  pay  iiitercMt  on  tlieae  Honda. 

The  preaent  Market  value  of  junior  Hceiiritioa  ranking;  after 
theae  Bonda  la  four  times  the  total  amount  of  this  issue 
outatandinir. 

Adequate  ainklngr  fnnd  prox'lded  for  In  Trust  Docd« 

Full  particulars  on  request.  $ 

Price  93  and  Interest  Yieldin'S’  6.60% 


HANSON  BROS. 


BOND  nF..4I.EnS 
EMabllHhed  1883 


160  St.  James  St. 
MONTREAL 


NEW 


BANK  OF  MONTREAL 
BRANTH. 

The  Bank  of  Montreal  has  opened 
branch  at  Temiskaming,  Que.. 
ye.n-  on  a  basis  jjjp  rnanagrment  of  .Mr.  .1.  W’. 

hareholrb’rs  cif  all  ■^yg^jjapp  j^e  title  of  manager. 

file  various  companies,  having  in  1  _ 

mind  the  probable  savings  and  ad¬ 
ministration  expen.srs. 


SASKATCHEWAN  TEL. 
AND  SCHQDL  BONDS 


The  Ixieal  Government  Board  of 
Saskatcliew  an  rep'rts  the  sale  of  a 
large  number  of  school  and  telephone 
debentures  from  the  middle  to  the 


TOWNSHIP  OK  I.OI  TH  ISSUE. 

The  Township  of  l.oulh  lias  sold 


1005  Eastern  Townships  B'dg. 
St.  James  Street 
MONTREAL 


DEBENTURES  FOR  SALE 

CITY  OF  OTTAWA 

$545,694.66  Instalment  G-oId  Bonds. 

$20,000.00  Sinking  Fund  Geld  Bonds. 

Sealed  tenders  addressed  to  "The 
Chairman  of  the  Beard  of  Control" 
and  marked  "Tenders  for  Debentures" 
will  be  received  by  the  City  of  c:)tta- 
wa  until  3  p.ni.  on  Friday,  the  ISIh 
July,  1919.  for  the  purchase  of; 

$  65,421,64  10  year  Debentures 

20.0on.00  16  year 

190,273.02  20  year 

590,000.00  30  year  “ 


Edmonton. — The  city  commission¬ 
ers  have  awarded  the  contract  to  the 
firm  of  Swanson  and  Kaline  for  the 
construction  of  a  clear  water  basin 
for  the  city  filter  plant,  their  fender 
being  $1K,129. 


;ias 

an  issue  of  .$20,000  to  G,  H.  Burgess 
&  Co.  These  bear  .5^  p.r.  are  pay- 
,  able  in  20  instalments,  and  at  the 
I  prii’c  paid,  101,52,  are  on  a  basis  of 
(about  5.32  p.e. 


ONTARIO  rOUFON  BONOS. 

New  York.  —  Province  of  Ontario  June,  as  follo'W’s: 

,$1,000  Coupon  Bonds  due  May  2R. 

1922.  .Ti'p  being  olferefi  here  at  98  3-S 
and  interest  to  yield  5,60  p.e,  with 
delivery  and  patnnent  in  United 
States. 


TRINMtAn  TLEninr  earnings 

I  Gross  earnings  of  the  Trinidad 
Electric  Gompany  for  the  month  of 
-May.  1919,  were  .$27,996,  and  net  in.stalments  at  10 
^earnings  for  the  same  period  $6,164.  basis  of  5.55  p.c. 


Schools. 

Petrolea,  $3.io<'.  Regina  Public 
School  Sinking  Fund  Trustees. 

Petrolea.  $60o.  'I’own  of  Duck  Lake 
Sinking  Fund. 

Downing,  $4,500.  Waterman-'VYat- 

liOMNIANTRLE  BONDS.  '  $2,00?.'“ Estate  of  W.  F. 

The  .National  Gify  Company  were  Heal.  Moose  Jaw. 
the  successful  bidders  for  the  $17,560  Kempville,  $3,500.  Waterman- 
5I/5  p.c.  issue  of  llie  Town  of  Bow-  tVaterbury  Mfg.  Co..  Regina,  Sask. 
manville.  Ont.,  bonds  payable  in  10-  Pecton.  $3,500.  Waterman-'VN’ater- 
4,  which  is  on  a  bury  Mfg.  Go.,  Regina.  Sask. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  showa  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Friday  of  this  week. 


Total.  $565,694.66 

The  Bond.s  are  an  obligation  of  the 
City  at  large,  are  issued  in  coupon 
form,  with  provision  for  registration 
of  principal,  bear  date  July  1st,  1919, 
and  are  in  denominations  of  $1,000.00, 
$300.00.  and  odd  amounts. 

They  are  payable  both  as  to  prin¬ 
cipal  and  interest  in  gold,  in  Ottawa.  1 
Toronto.  Montreal  and  New  York,  and  . 
carry  interest  at  the  rate  of  five  (S'",.)  i 
per  cent  per  annum,  payable  half-  j 
yearly  on  the  first  day  of  .January  and  | 
.July,  the  first  half  yearly  instal. 
ment  of  interest  being  due  and  pay¬ 
able  on  Ihe  first  of  January.  1920.  ! 

.\1I  tender.*  must  he  on  the  Official  ( 
Form,  and  accompanied  ■with  an  ac-  ■ 
cepted  cheque  for  $5,000.00. 

■Vccrued  interest  from  the  lat 
July.  1919.  must  he  paid  in  addition 
to  Ihe  price  tendered. 

ttntil  delivery  of  tlie  Bonds.  Interim 
Receipts  can  be  furnished. 

The  highest  or  ajiy  tender  not  ne. 
ees.s.arily  accepted. 


1  Saturday 

Monday 

Tuesday 

Wednesday 

j  Thursday  Friday 

1  Sales  ■ 

1  High  Low 

High  Low 

High 

Low 

(High 

Low 

'  High  ! 

Low  .A.sk.  Bid 

i 

i 

'  20.5  ‘  205 

i 

i  204 

204 

205 

205  . i 

41  ' 

. i,  ... 

1 58  1 .58 

1 

•  "1 

Merchants  x.d . 

; 

200  '  199 

20(1 

200 

190 

190 

‘  202 

199'". . 
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This  week’s  record,  to  Friday,  of  listed  b 
bid  quotations: 


BOND  PRICES 

d  transactions,  with  the  high  and  low  prices,  sales  anJ  thi 


Kiitl  partleulars  together  with  fur¬ 
ther  conditions  and  official  form.-(  of 
tcndr'C.'^  can  he  ohtaineil  ,.n  appl|. 
€  .'111011  to  the  Pity  Treasurer. 

HAHDl-D  FIStHEB. 

Mayor. 


Ahitibi  Debs . . 

.Ashc.stt'.s  Corporation . 

Boll  Tflcphonp . 

'  CanJida  Cement . 

City  of  .Moiitrca'  1923 . 

Cedar  Rapids . 

Domfnion  Cannrr.s . 

Dominion  Cotton . 

Dominion  Coal . 

Dominion  Iron. . . 

IJoniinion  Textile  D . 


Till*  Financial  Times  Is  on  (Mile  nt 
the  folloisinff  news-stands  In  T<»r. 
tinint 

UIng  Edward  Hofei. 

Manli  Ilf  llaniillon  Bldg, 
lioial  liaiiL  lliiililing. 

I’rlnee  (•purge  Hnlel. 

Ulleeiis  llolel. 


Do. 

Do 

Ly.all  Con.stniction. 

I’enniins  . 

I’liee  Bro.s  . 

Riordon  . 

St  eel  of  C  .anada  .  . 
\\  Ml  agam  ark 
\  ic  t 111  V  H  iinds  1922 
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.Maewerth,  $2,400.  C,  H.  Burgess 
&  <  o.,  Toronto.  Ont. 

Ridgehill,  $3,500.  'U'atennan-'O’at- 
erbury  .Mfg.  Co.,  Regina. 

Goodevp.  $10,000.  Great  West  Life 
AsscK'iati  n  Co.,  Winnipeg,  .Man. 

Bulyea,  $10,000.  Harris-Read  & 
Co..  Regina.  Sask. 

Elmhurst,  $600.  G.  H.  Burgess  & 
Co..  Toronto,  Ont. 

Ruddell,  $2,000.  Nay  &  Jamee,  Re¬ 
gina,  Sask. 

Colonsay,  $2,000.  Harris-Read  & 
Co.,  Regina,  Sa^k. 

Centre  Springs,  $1,400.  Sask.  Gen. 
Investment  &  Agency  Co.,  Regina. 

Goodwater,  $2,500.  Geo  E.  Echel, 
Langley.  Sask. 

Beauchamp.  $3,000.  Waterman- 
erbury  Mfg.  Co..  Regina,  Sask. 
Telephones. 

Ardlne,  $5,600.  Harris-Read  & 
Co.,  Regina,  Sask. 

Bonnie  View,  $4,300.  Harris-Read  & 
iCo.,  Regina,  Sask. 

Killaley,  $17,700.  W.  L.  McKinnon 
&  Co.,  Reigina,  Sask- 
[  Ruthilda,  $18,800.  Harris-Eead  & 
Co.,  Regina,  Sask- 
^uth  West  Tyvan,  $5,000.  'W.  L. 
McKinnon  &  Co.,  Regina,  Sask. 

Ha'warden,  $14,300.  Harris-Read 
&  Co.,  Regina,  Sask. 

New  Imperial.  $8,900.  Harris-Read 
&  Co.,  Regina,  Sask. 

South  Quill  Lake.  $5,300.  W.  L. 
McKinnon  &  Co..  Regina.  Sask. 

Norden,  $8,500.  W.  L.  McKinnon  & 
Co.,  Regina.  Sask. 

Woodlcigh,  $800.  W.  L.  McKinnon 
&  Co..  Regina.  Sask. 

Balcarres-Hill  Head.  $5,820.  W.  L. 

I  McKinnon  &  Co..  Regina.  Sask. 

IPCI  KeelerviUe.  $1,000.  Town  of  Big- 
2100  Sinking  Fund  Trustees. 
lOfiflO  .Amulet.  '$14,500.  Harris-Read  & 

40(1(1  Co,.  Regina,  Sask. 

25(in'  Whiska  Creek.  $5,0no.  W.  L.  .Mc- 
12459(1  Kinnon  &  Co.,  Regina.  Sask. 

IdP.Vii,  McTaggart-Weyburn,  $14,200.  A.  j 

226.5(1  D.  Ward.  McTaggart.  Sask.  1 

5276C'ol  Cl.'de.  $1.3'’*i.  W.  L.  .McKinnon  &l 
321(10  (c.\.  Reguia.  Sask.  4  * 


Government  Bonds 


Dominion  of  Canada 

(GU.4R.4NTEED) 

Due  IfjCiZ — To  Yield  3.30% 

Province  of  British  Columbia 

Due.  1939 — To  Yield  3.30'% 

Province  of  .Alberta 

(GUARANTEED) 

Due  1044 — ro  Yield  3.40'% 


McDonagli  Somers  &  Co. 

Dnniialon  Bank  Building 
Toronto,  Canada 


Vancouver. — The  Board  of  Trade  is 
in  communication  with  Dr.  S.  F. 
Tolmie,  M.P.  asking  him  to  do  his 
utmost  with  the  Federal  government 
to  get  the  $20,000,000  Highways  grant 
authorized  by  the  Dominion  Govern¬ 
ment.  This  matter  has  been  under 
discussion  since  1908. 


Victoria. — Agent-General  Wade  an¬ 
nounces  that  a  French  shipping  line 
will  ply  between  Calais  and  British 
Columbia  ports  thi.s  year  and  the 
firm  has  written  asking  names  of  ex¬ 
porters  who  would  avail  themselves 
of  this  service- 


last  ' 


Inn  I 
42on . 
loonl 
600  n  ■ 
■iiion ; 
3100 
5non ! 
100(1  ' 
2000  ' 
500(1  , 
1009  ■ 
1 100(1 
1050(1 

03 500  , 


^We  are  prepared' 
to  underwrite  well 
secured  bond  issues 
of  Industrial  Cor¬ 
porations  in  good 
financial  standing. 

R.  A.DALY&C0. 

Bank  of  Toronto  Bldg., 
TORONTO. 


I 


Grand  Trunk  Gystem 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Commissioner  of.'Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


LaCompagnieCanadienne 

Transatlantique 


FREIGHT  SERVirE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Regalar  Snilines  FortniRhtly. 

.  STK.  ‘•BII.BSTKR." 

Reeiilar  Sailines  Thereafter 
General  .\erents: 

CANADA  STEAMSHIP  LINES,  Limited 

OFFICES: 

Quebec,  Three  Rivers,  Montreal,  Toronto,  Kingston,  Hamilton, 

Fort  William,  Winnipeg,  Calgary  and  Vancouver. 


Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL  TORONTO  WINNIPEG 


‘Dual  Service’-lts  Benefits 


Only  one  |b»i 


Meter  Reader 


Payment 


GAS  and  ELECTRICITY 


And  You  Get 

AN  EXTRA  DISCOUNT 


FROM 


Off  Your  Gas  Bill 


THE 


Montreal  Light,  Heat  &  Power  Cons. 

"^^BITUMINOUS 

(  f  COAL  AND  COKE 


Montreal;  Windmill  Point,  Wellington 
Basin,  Hochelaga  and  Mile  End. 

Also  :  Shipments  all  rail  direct  from  mines  in  Pennsylvania. 

Century  Coal  and  Coke  Company, 

LilVIlTED 

DO-«iyiO\  EXPRESS  BITLDIXG.  3IOXTREAL. 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  Canadian 
Flour  renowned  throughout  the  World 
MONTREAL,  FORT  WILUAM,  WINNIPEG,  MEDICINE  HAT 
Daily  Mill  Capacity— 38,000  Bags 

The  Largest  Millers  in  the  British  Empire 


Dawes 


Black  Horse 

Ale  &  Porter 


The  Purest  &  Best 


_ _ THE  FEVANCIAL  TIMES,  MONTREAL,  SATURDAY,  JULY  1?,  1919 

Canadian  Production  that 
Helps  Pay  for  Canada* s  War 

WATER  POWERS  ICANADA  IS  IN  ^EUROPE  BADLY  IN 

OF  b.^ovince;  sjore  for  big  i  need  of  goods, 


Bevelopnient  Fiqnal  to  .^,000, 000,000  i 
H.  P.  Reported  By  Comniis-  I 
Sion. 


DEVELOPMENT 


Tolume  of  Goods  Produced  Is  I5i« 
Enclor  in  staffer  of  HlRlier 
Wages. 


The  Solution. 

In  truth  there  is  no  short  road  to 


marized  data  with  regard  to  tije  I  Ibe  Dominion  by  the  (  nni 
water-power.s  are  given  in  the  re-  PO’fi'Pd  for  that  purpose, 
port,  which  says,  in  references  to!  Credits  Mill  He 

the.sp  tables: —  The  Federal  Governme 


JThe  report  on  the  water-powers  of  I  WTien  the  Peace  Treaty  is  duly 

British  Columbia,  which  is  about  to  u  o  Mnnutrintr  Direc- :  signed  more  avenlion  will  no  doubt 

be  published  by  the  Commission  of  i  ’  *  ’**”.'£,  be  concentrated  on  that  most  press- 

conservation.  places  the  total  esti- ;  tor  of  Steel  &  Radiation,  Says  5,^,^  niatter— the  reorgaaiization  of 
—  mated  2t-hour  horse-power  of  the;  VppHc  of  Riiacin  France  and  Europe,  says  the  Barclay's  Bank 
water-powers  of  that  province  at'  o  4.  iReviev,-,  of  London,  for  May.  The 

about  3,000,000  horse-power,  in  round  Belgium  Offer  a  Great  Op-  new  countries  especially  lack  stable 
figures.  I  nnrtiinitv  to  Increase  the  For-  forms  of  Government  and  in  view  of 

This  report  completes  the  scries  \  ^  .  .  generally  adverse  economic  condi- 

of  water-power  reports  which  the,  eign  Trade  of  the  Dominion.  lions,  of  Bolshevism  axd  social  un- 

Commission  in  1010  undertook  to|  _  rrst  they  are  establishing  themselves 

publish.  The  investigation,  of  the  1  with  great  difficulty.  Bolshevist 

water-powers  of  British  Columbia, '  That  Canada  will  enjoy  a  period  Uussia  is  bleeding  herself  to  death, 
of  which  the  present  report  is  the  I  of  great  development  in  the  near  South  Russia,  Finland  and  the  Arch- 
result,  was  commenced  in  1911  by  future  as  well  as  continued  prosper-  angel  districts  are  soi;ely  in  need  of 
the  engineers  of  the  Commission,  as  ;  ity  is  the  opinion  expressed  by  in-  economic  assistance,  while  our 
stated  in  the  "cport.  dustrial  leaders  in  Toronto.  It  is  smaller  Allies,  such  as  Belgium, 

The  report  says; —  I  pointed  out  that  the  plans,  which  servia  and  Roumania,  to  whom  we 

"The  conditions  affecting  powers  1  have  been  laid  for  future  trade  ex-  owe  a  great  duty,  have  in  part  been 
in  the  province  are  unique  and  dojpansion  by  staple  industries  will  I  devastated  and  need  all  our  sym- 

not  closely  correspond  to  those  ox-  take  care  of  the  labour  that  has  been  pg,yjy  g^d  assistance.  The  cost  of 
istent  in  other  portions  of  C.anada.  thrown  out  of  employment  as  the  re-  jiving  is  everywhere,  high— even  in 
This  is  especially  true  of  the  main- (suit  of  the  peace  ad.iu.sfment.  '  Italy  and  France  it  is  far  higher  than 

land  Pacific  coast.  One  cannot  btiti  "Ru,ssia.  France  and  Belgium  are  while  in  some  portions  of  Eu- 

be  impressed  with  the  fact  fhat'  uoing  to  be  a  great  market  for  Can-  starvation  is  rampant.  Actually, 

coastal  water-powers  In  British  Col-ladian  products  in  the  near  future.”  ,  thp  principal  immediate  effect  of  the 
umbia.  which  to  the  casti.al  observer !  Says  Mr.  H.  H.  Macrae,  managing  pj^umg  of  the  Treaty  will  be  senti- 
appear  to  be  of  comparatively  small  I  director  of  the  Steel  and  Radiation  mental,  in  as  far  as  reconstruction  is 
^  amount,  nevertheless  may,  v  hen  j  Compan.v.  i  concerned,  for  Germany  cannot  pay 

^  I  economicall.v  and  fully  developca.i  "France  and  Belsiiim  will  require  I  much  yet;  she  cannot  give  to  the 

-  yield  several-fold  the  estimate  of  more  than  one  million  new  homes, '  iiiat  which  the  world  wants, 

power,  it  appraised  tipon  the  samc,a,nd  will  have  to  depend  on  the.  I’ni-  which  she  herself  lacks — food 

basis  as  similar  streams  in  Eastern '  ted  States  and  Canada  for  building  g,|d  raw  materials.  She  could  pro- 
Ca.nada.  Glaciers,  snowfields,  and '  m.aterial,  particularly  steel,  castings  vide  in  abundance  German  paper  and 
heavy  rainfall  abound,  and,  with ,  gnd  lumber.  Already  there  are  Qpiman  socuritks,  but  these  are  only 
many  storage  possibilities,  constitute  I  contracts  for  timber  placed ‘pf  ultimate  value  as  purchasing 

unique  factors  which  contribute  toim  Canada  to  keep  all  Die  lumber ' pp^ver  in  Germany  and  for  some 
enhance  thV  values  of  powers.  These  j  mj]];,  country  working  at  fop  (jme  she  must  of  necessity  be  more 

conditions,  on  the  other  hand,  em-,^pppd  for  the  next  two  years.  The  gji^mportiug  than  an  exporting  na- 
phasize  the  necessity  of  special  and  |  j^loyd-Harris  Commission  is  hand-  ^jon, 

very  careful  engineering  invesliga- j  ijug  the  contracts  for  Canadian  trade,  |  Tito  Soliitinn. 

tion  and  expert  handlin,?.’’  L^d  when  the  orders  are  received  ,  t,__. 

Power  .Site  Tables.  they  will  he  distributed  throtighotit  In  '4 

Power  site  tables  eivine-  various  mantifaeuiring  plants  of  leconstriiction,  this  rm-nne 

marized  data  with  re^-rd'  tri  Dominion  by  the  Foinmission  ap- ; ’n  one  way  only  by  ,  R 

marizen  data  with  to  the ,  .  ;  ,  ,  ,  requires  goods— raw  matei lals,  food- 

water-powers  are  given  in  the  re-  ,  :. stuffs,  machinery  and  manufactured 

port,  which  says,  in  references  to  Iredits  Mill  Help.  articles  generally,  and  goods  have 

these  tables: —  The  Federal  Government  through  i,p  produced  by  work.  Work  or 

<  "Ow-ing  to  the  topography  of  Brit-  Sir  Thomas  M'hite  has  expressed  i<s  production,  or  whatever  else  it  may 
i.c'h  Columbia  and  relative  small  ex-  willingness  of  extending  a  credit  of  called,  is  the  keynote  to  the  whole 
tent  of  territory  covered  by  detailed  several  hundreds  of  millions  of  did-  fivery  increase  in  thcvoi- 

mpographic  and  hydromelric  surveys,  lars  to  France  and  Belgium  in  or-  „f  w'orld  production  means  more 
it  is  practically  Impossible  to  make  dor  to  assist  in  the  rebuilding  of  of,cris  for  world  consumption.  It  is 
anything  like  a  close  estimate  orithe  devastated  areas.  This  money  I  J'j.ic  volume  of  goods  produced  that 
many  of  the  water-power  possl-  Will  be  spent  in  purchasing,  building  c,,„g,p  ri,,af  niakcs  for  a  decent 
_  bilities.  Both  the  confines  of  the 'material  in  Canada,  and  will  pro-  gfg^jjgj.f]  comfort  and  an  increase 
f  watersheds  of  many  of  the  available  j  vide  new  trade  opportunities  for  'he  ,.pai  wages.  The  wages  paid  per  . 
streams  and  their  run-off  are  tin-  varioius  industries  of  the  Dominion,  prmr  and  the  number  of  hours  work- 
known.  In  such  case.s  any  figure;  "When  the  numerous  factions  now!p,j  pci-  week  are  immaterial:  it  is 
I  iiurporting  to  give  th»  available ,  w  arring  in  Ru.ssia  have  been  suh-jtiK'  number  of  items  produced  for 
!  amount  of  power  is  at  best  only  an  'dued  and  a  responsible  Government '  pgep  „nit  of  wagfs  and  the  number 
esfiinatp  indicating  possibilities.  *  I  takes  rein  in  the  country  there  w  ill  |  j^pms  produced  in  each  week  of 
"The  power  tables  contain  sui.i-!be  innumerable  possibilities  for  the  Lvork  that  really  matter.  Under  had 
marized  statistical  data  regarding  > Canadian  manufacturer  owing  to  the|c.g,„jgi  condition's  it  is  possible  for  a 
the  water  powers.  It  is  not  prac- I  havoc  that  has  been  wrought  by  fhe'gcQ,.!  day’s  work  to  be  given  for  a 
licable  to  indicate  any  details  of  in-, invasion  of  the  Germoa  army  and  p^3j.  day’s  pay,  but  in  no  cireum- 
formation  upon  which  the  tabular  tb®  internal  ,*trife  and  disorder. ,  sjgagpg  n  jg  posisible  for  a  poor  day’s 
estimates  are  based,  but  all  available  ,  Farm  implomrntji,  of  which  there  is ,  work  to  be  permanently  rewarded 
data  have  ben  used.  Effort  has  been: a  great  shortage,  will  be  in  enorm-ii,j,  g  good  day’s  pay.  Sooner  or  later 
made  to  keep  on  the  conservative ,  ous  demand  and  steel  will  be  requir- 1  p^ploycrg  ^^d  employed  will  realize 
side,  and  totals  for  the  province, !  ed  in  large  quantities  in  the  estab- 1  ’giP^ple  facts  and  find  a  basis 
based  on  the  tabulated  estimates, Hshment  of  Industrial  concerns  and  '^f  agreement,  just  as,  sooner  or 
can  only  fairly  be  eompared  with  | the  building  of  rail'Aays.  The  ouf-,igjcj.  realize  the  unutter- 

fstimates  for  other  large  territories  break  of  war  held  tip  the  building  of  gj^jg  futility  and  wastefulness  of  that 
iiy  taking  into  account  the  eonser-  50, OOO  miles  of  railways.  seemingly  endless  game  now' being 

lative  character  of  the  deduetions  .  Large  Railway  Construction.  played  between  combinations  of  em- 

L.'tiinate  quantities  are  m  the  ha.sisi  •  ,,  .  .  ■  wherehv  in- 

e  r)  1  ££•  •  I  ‘  *  TriLn^^DortafioiT  in  nil  rountrios  is  Dlo'crs  Hnd  fmpioj'vru  AviiF’it'itv  iii 

of  2-5-hnr.se-power  80  p.c.  efficiency.  I  .  ^  ramqioi  laiioii  m  an  louiiuith  la  <  •  .vT-r.!  fol  nw-ed  hv  in- 

If  comnarison  is  made  with  other  !  ^  wa^cs,  fol.owed  nj  in 

II  cnnipaiison  is  maoe  witn  oiner  ^  were ,  creased  prices  negativing  the  in- 

est.mates  of  horse-power  giving  omulated  in  .nH  parts  of  D^^^^  wages,  succeed  one  another 

theoretical  quantities,  then  our  esti-  mrimnaieu  m  ,tii  pans  oi  uh  woim  „„aiace, 

mates  should  be  increased  25  p.e.’’  f”*’  the  building  and  extension  of  rail-  m  endless  procession. 

Tho  ropart  sivos  610.000  24-hour  outbreak  of  the  oata-  yjip  Kesponsibjlities  of  the  Great 

hor.se-p"Wcr  as  the  amount  avail-  Europe  disrupted  these  i  Xatioiis. 

able  on  the  Columbia  river  and  its  ratification  of  |  .  .  ..  .  mo-e  tban  anv- 

tiiii ni-ips  740  000  horsiP  nnwer  for  pcaoe  and  the  opening  of  the  marine'  Actuaiij  we  need  mo,e  man  any- 
lie  i'l^aser  rivei  and  ‘hey  will  be  carried  out  to  thing  a  policy  of  unselfish  co-opera- 

”70  000  horse  nower  for  the  Van-  completion.  Right  here  in  Canada 'tion  between  all  classes,  a  national 

,  ,  „  c-A  non  there  will  be  an  almost  immediate  outlook,  and  until  rlii.s  is  attained 

for  th”  iinfnTL7coa^Tanrcoa4i  to  the  "^,,11"  the  '  the  community  as  a  whole  cannot 

lands,  and  2,50,000  horse-pa-wer  for  Government’s  building  progiamme,  PO.‘'sibly  enjoy  maximum  benefits, 
the  Mackenzie  river  and  its  tribu-  which  will  include  the  completion  of ,  The  practice  of  the  oid  tlieoo’  of  free 
taries.  In  round  figures,  the  total  extensions  to  lines  for  the  opening  competition  has  gone,  probably  never 
estimated  power,  including  about  "P  of  considerable  virgin  territory  to  return,  but  the  substitution  of 
100.000  horsepower  not  counted  in  the  in  the  West  and  North-tVest.  Aus-  w-ell-organized  combinations  wall  | 

above  estimates,  because  there  are  tralia.  which  has  an  area  equal  to,  work  for  the  national  good  and  tend  ! 
economic  reasons  against  its  develop-  that  of  the  continental  United  States,  to  efficient  production,  always  pro-  1 
nient  for  an  indefinite  time,  is  placed  I  has  a  programme  for  the  ponstnic- ,  vidmg  such  combinations  are  not  en-  | 
at  about  3,000,000  hsrse-power.  tion  of  intersecting  trans-continental  j  ln’cly  dominated  by  selfish  motives. 

■  - -  ’  roads,  and  in  .4friea  there  are  many  - - I 

.  projected  roads,  including  a  trans- 1 

FRENCH  WANT  NAMES  sr “  rhrhT,™  IMPORT 

OF  OUR  BUSINESS  MEN  through  the  w’ar,  and  in  Brazil;  UFFnQ  ODOIA/IKIO  r 

_  extensive  railway  construction'  111b tUO  UHUfflliU 

,  .  ^  schemes  were  under  way  which ' 

Philippe  R"0',  CommissloneT-Gen-  p^iuipd  not  only  to  the  linking  up ' 
era!  of  Canada  in  Paris,  France,  isolated  settlements,  but  to  the ;  Coiinfry  Xow  in  Good  Finanrial  Posi- 
writes  to  say  that  it  Is  desirable  that  development  of  the  interior  of  the !  fion  nml  Will  Rpmiir..  o  P 

Canadian  business  men  should  leave  countrv.  '  ”  "  Keqiiirp  a  Lot  of 

their  names  and  addresses,  w'ith  their  “There  are  numerous  other  in-  j  3Iachinery  and  Equipment, 
itinerary  in  writing,  at  his  office,  h  gfgnccs  of  railroad  development  Spain,  a  country  of  boundless  re- 
and  19  Boulevard  des  Capucines, 

up  since  1914  sources  which,  howevei,  have^^so  far 
Paris.  '  _  and  which  on  being,  resumed  will  been  only  very  inadequately  exploit- 

.Mr.  Roy  ad  .s  that  he  is  receiyng  (.gygg  g  world-wide  demand  for  steel  i  ed,  is  undoubteily  turning  over  a 
inquiriep  from  nerwspapers  regal  ding  I  ggjj  structural  implements;  and  in  now  leaf  in  this  direction — a  develop- 
Canadians  visiting  Paris,  oecause .  these  requirements  Can- '  ment  which  mav  be  traced  directly 

they  wish  called  upon  to  play  a  to  the  war— which  in  this  case  prov- 

connection  with  Canadian  merenanth.j  p^^.^  plant  capacity  will ;  ed  a  beneficial  influence.  The  fin- 

■The  Canadian  is  very  .  '  i  he  required  and  as  a  consequence '  ances  of  Spain  have  never  been  bet- 

Franee  and  importers  and  J  -  L^grp  ^.jll  hp  ijjrreased  calls  on  skill- ;  ter  ^han  they  are  at  present,  and 
generally  .»*®  jrom  unskilled  labour.  l  there  are  abundant  funds  that  can 

wards  buying  fr.m  Canada  than^^  ...pj^g  pleasing  feature  of  the  be  devoted  to  Industrial  expansion, 

others  m  whotn  they  are  not  p  k  I  ,g^gg  tnanufacturers  Whether  the  comprehensive  schemes 

larly  interested  from  a  senum  nt  demand  for  supplies  from  of  the  Government  will  ever  even- 

or  patriotic  point  of  vie’\v.  these  lands  tvill  mean  a  wide  de-'tuatc  in  anything  like  their  entirety' 

Tv»r»4-»D'T'  D'C’CT'nTPTTft’VQ  vclopment  of  Canada  s  foreign  trade  remains  te  be  seen,  but  there  is  cer- 

IMPORT  KhifelKlUllUDia.  hrine  Evoat  wealth  to  the  Do- ;  tainly  a  likelihood  that  both  Spanish 

-  minion,  whirh  will  have  Its  effect  on  and  imported  capital  will  be  brought 

Imndon.— In  its  review  of  com- 1  the  development  and  settlement  of  ,  to  bear  on  a  number  of  important 

incrcial  and  economic  conditions  in  vast  expansions  of  the  provinces,  projects  of  which  mining,  water 

Great  Britain  during  June  the  Ameri- 1  particularly  those  in  the  West.  !  power,  irrigation,  municipal  works, 

can  Chamber  of  Conirnercemn  Lond^^  Every  i’oiifidenee  In  Future.  ' '  a'Eyay.s  and  canals  are  themost’  — 
savs  that  with  the  disbandment  of  the!  ■  .u  ^  .  outstanding.  Manufacturin'-  Indus-' 1 — 

imports  Conservative  Council  little  I  have  every  confidence  m  he  fti- ,  j,ies  are  also  likely  to  show  remark-' 
change  may  be  expected  in  import,  of  anada,  say.s  Mi.  Macrae,  gj^jp  expansion.  All  such  develon- 

restfictions  before  September.  I  and  It  is  my  firm  belief  that  'his  g^pa^^g  indicate  a  large  increase  in 

Sir  Auckland  Geddes.  Minister  of.oo.mtry  w,!I  p^duce  more  in  he  maehinerv  anri  equi^ ' 

Reconstruction,  the  report  says,  has  n^xt  fire  years  t.ha/i  it  has  in  he  result  of  preat  ac- 

informed  Parliament  that  the  C^v- ' twenty-five  ynar.s  previous  to  the  paction  of  material  wealth  to  he 
ernment  has  a  draft  of  a  trade  policy  i'yar.  Trom  a  general  survey  of  the  poptiiution  will  inevi  ably 

prepared  in  every  detail,  and  rover-,  t^Ruation  lam  very  optimistir  re-  make  Spain  a  mm  h  larger  market 

me  all  trades,  but  it  cannot  yet  be^sardmg  the  development  of  our  in-  f,„  ntanufaettinng  goods  of  all 

divulged.  Sir  Auckland  claims,  it  ls|dustries.  anada  .and  'he  ,n,trd  pigp.,,g  „,gg  hitherto 

added  that  the  policy  of  restricting ,  S'atos  wjH  find  great  possibilities  in 

imports  is  justified  because  it  pro-'the  rebuild, ng  of  France  and  Bel-  - - 

tects  British  manufacturers  and  sup-  glum  and  v.i!  also  have  a  wonderfu’ 1  ,  .  , 

poris  sterling  exchange,  and,  ,b..re-  market  In  P  issia.  Ru.ssia  i:s  a  land  by  plants  hat  came  with 

fore  he  cannot  guarantee  that  the  with  nnt-.  d  resources  and  the  op-  v.a,-  i,„i  they  wil  nt.-orlpcd. 
re«trictlons  will  he  enMrelv  lenioved  poiiuniil*  -  ■■i.lch  will  i.re:sin’  them-  alisorb'd,  l,y  tt,e  etapio 

after  .«eptember.  selves  to  <  gdian  industry  will  be  indu;tn<'S 

It  1;  fncr^asingly  certain,  the  re-  equally  g..,.’  •  the  whole."  emdud-d  Mr 

port  cont;ntje.r  tha*  Ameri  an  ex-  "rhere  ■;  i,r  no  misery  or  ■  'h<  l■''•:  l.ect:  , or  the  future 

pe.rts  to  Ktirope  must  suffer  eventu-  fo'.ert;.  tr.,v  :  ran  see ’■  he  •  a'd.  "and  'ook  w  >  l.ilgt  to  iu<,  and  v  tl, 

^iv,  "unlefs  Amerira.  by  luytnc  I  firmlv  ><  -.e  th.at  any  m-in  who 

mon  .foretgn  i-fc-Kls  and  serj;p;e-.  is  dejii.-o'.  ot.i,v.n.iik  eruployment  "  1  tr.u.K  t|,.o.-  -.uii  1.,  a  ,,-,t 

enatdes  foreign  COUCtr.ef,  to  p.-»>  for  w  R  he  a'  :r.f-rfl4t.d.  Tte;.  a  e  a  ’’  'ys'  ''.t  <•.  (  .m.soa  In  t,,,i 


FRENCH  WANT  NAMES 
OF  OUR  BUSINESS  MEN 


SPANISH  IMPORT 
NEEDS  GROWING 


Coiinfry  Xow  in  Good  Financial  Posi¬ 
tion  and  Will  Require  a  Lot  of 
3Iachinery  and  Equipment. 

Spain,  a  country  of  boundless  re- 
•soiirces  which,  hoivever,  have  so  far 
been  only  very  inadequately  exploit¬ 
ed,  is  undoubteily  turning  over  a 
now  leaf  in  this  direction — a  develop¬ 
ment  which  may  be  traced  directly 
to  the  war — which  in  this  case  prov¬ 
ed  a  beneficial  influence.  The  fin¬ 
ances  of  Spain  have  never  been  bet¬ 
ter  than  they  are  at  present,  and 
there  are  abundant  funds  that  can 
be  devoted  to  Industrial  expansion. 
Whether  the  comprehensive  schemes 
of  the  Government  will  ever  even¬ 
tuate  in  anything  like  their  entirety' 
remains  t"’  be  seen,  but  there  is  cer¬ 
tainly  a  likelihood  that  both  Spanish 
and  imported  capital  w'ill  be  brought 
to  bear  on  a  number  of  important 
projects  of  which  mining,  water 
power,  irrigation,  municipal  works, 
railways  and  canals  are  the  most 
outstanding.  Manufacturing  indus-|i 
tries  are  .also-  likely  to  show  remark¬ 
able  expansion.  All  such  develop-  | 
ments  indicate  a  large  increase  in 
the  imports  of  nifichinery  and  equip-' 
ment,  and  in  the  result  of  great  ac¬ 
cretion  of  material  wealth  to  the 
bulk  of  the  population  will  inevitably 
make  Spain  a  tiiik  li  larger  market 
for  manufaeiuring  gfiods  of  all 
cla.sses  ibaii  it  has  been  hitherto. 


iibh  will  pre:sin’  them- 
adian  industry  will  be 


;  lic  no  misery  or 
can  hit-"  b»-  '.'lid.  ".in'l 
.e  th.at  any  m'in  •■•bo 
obt.a  n.iig  '-rupbiy  rqcnt 

■r.f’rflated.  Tie*,  a  e  a 

ori*»rs  w  b'l  ’.i-'  been 


leleaserl  t,y  plants  that  came  with 
the  war,  but  they  will  be  nl>''firbrfl, 
and  an  b(■ltJg  absorb'd,  |,y  tt,e  Maple 
indu;  t l  ies  ’ 

"On  the  w  h'll' ."  coTidn'li  d  Mr 
'lacra'.  "Ib<  pr'up'ct:  for  the  fipure 
Ifiok  v<  I  >  l.ilgt.i  to  m<  ,  .'ind  w  th 
• .i,pla'(  d  n<  fieri  t.v  ip'  fpi.'rt. 
merit  I  ffi’i.k  -  ill  t.<  a  i.-it 

■b'e...;.  .,,1  ,.f  (  111  M.e  t.'J' 

(e»  ><ats." 


Grace  &  Co.,  Limited 


£  London  New  York  Liverpool 

X  Calcutta  Rio  de  Janeiro  Lima 

P  Tokio  Shanghai  San  Francisco 

O  Valparaiso  Cuba  Jamaica 

R  Buenos  Ayres  Santos  Stockholm 

T 

‘  Barcelona  Genoa  Paris 

£ 

R 

Q  Montreal  ::  Canada 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

Business  men  US  the  Canadian  Pacific,  where  possible,  for  travel, 
for  freight,  for  hotel  comfort,  for  prompt  despatch  and  delivery  of 
telegrams.  There  Is  no  higher  standard  of  service. 

For  Information  regarding  eolnnization  and  business  -and  industrial 
openings  In  all  parts  of  Canada,  address  Chief  Commissioner  of 
Colonization  and  Development,  .’VIontreal. 

CANADIAN  PACIFIC 


Tetrault  Sloe  Manufacturing 

Co.,  lloiited 


Canada's  largest  producers  of 
Boots  and  Shoes  and  exporters 


Paris 


Montreal  Toronto 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags, 
Hessians  Buckrams. 
Paddings  and 
Twine 


MONTREAL.  TORONTO,  OTTAWA, 
WINNIPEG,  TFELLAND 


Tents, 

Flags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 


HEAD  OFFICE’’ 
.MONTREAL 


MONTREAL 
TRANSPORTATION 
CO.,  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 

THE  BEER  OF  TO-DAY 

Llpht,  wholoBorn'*,  nutrltloua.  and  rrfr<^F*hini7.  th^  kind 

thF'y  drink  in  Franco.  HclKium  and  Ihf  — 


i*  fli**  prodtjrt  of  I'l  tli**  fin*  t,  rrjnippod 

ftrd  inn..t  n.t.dMM  l*»  !»•  foiiri'l  ii  -t  only  in  t'mnd  i  Uni  In 

tfif  I  nlt»‘d  0  u’Dj! 

T\\'T»  MIl.LUuV.-*  has'  I-f  ft)  inv'''!<'f|  n  lliN  in  f'f'l‘*r  to 

t  <  « 111'  t  •  |»t  «••!  >»'  '  .  p'  i*n  1 1  r  '  n  1 1  \ .  \s  I  Hi  1 1. '  •  },  •  1  nik  I  ‘•-Ijf'Mt  / . 

th#*  I  iie«t  fiitf’MlDri  V.  w  n  •  I  Dti'l  m’  •  h  tl  •  ;i  *I  f  tl.c  Ini* 

fif  f  \  '‘d  n*'  M. <  'I -  ■  r  It  1  ^  ‘4  iiiK  f  ^ I  ri.e nt  ji » ,*  fi  t  ’i  *  1 1  -i  •  on  fin'l  1  . 

rj.na  IN'*  t' M  I*,  m  li.r.  tlf'IikhUii  Milruf. 

fj  .tn'hinc  tiMjf  tttrl  .njr 

^P'»r^'llnt  -rnf...  J »  g  / '■ « i  »,|  fs 

y  II'’'  r 
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t  Hr  I  ^  41  MItf  \%  I  MU  ft,  I  1^11  I  I  II.  >1oN  f  Ml  41 


Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines,  Que. 

‘  - 

Executive  Offices: 

JACOBS  BUILDING 

282  St.  Catherine  St*  West  -  Montreal,  Que. 


Incorporated  1866 

British  American 
Bank  Note  Company 

LDHTED 

Enerarers  of  Bank  Xotes.  Bonds,  Stock  rertlflcates. 
Posfapc  and  Revenue  Stamps,  and  all  Monetary  Docu* 
ments. 

The  work  executed  hr  this  t'ompany  is  aeeepted  hy  the 
Loudon.  >'ew  York,  Boston  and  other  Stock  Exchanges. 

Head  Office  -  Ottawa,  Canada 

Branches  : 

MOXTREAL — 2  Place  'Armes  Sffuare. 
rOBOMO— 6  - 10  Johnson  Street 


Makers  of  the  Nation' s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINIGAN 
POWER." 

The  Shawinigan  Waters  Power  Co. 

Power  Building,  -  -  MONTREAL 


P.  Lyall  dSj  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


ACID  ELECTRIC 

STEEL  CASTINGS 

EXTRACT  FROM  XI.  EXCT.  BRIT.,  14  324.d. 

‘‘In  steel  makinc  electric  furnaces  are  usrd  for  ♦wo  distinct  pur¬ 
poses;  first,  for  making  steel  sufficiently  better  than  Bessemer 
and  Open-hearth  steels  to  replace  these,  for  certain  important 
purposes,  and,  second,  for  replacing  the  Aery  expensive  crucible 
process  for  making  the  very  best  steel." — (H.  M.  HOtV"E.) 

Castings  up  to  15  Tons,  Prompt  deliveries.  Prices  on  application. 

The  Thos.  Davidson  Mfg.  Co.,  Limited 

steel  Foundry  DtvlUon,  Larblue  Canal 

HEAD  OFFH'Ei  IS"  Dellsle  St.  MOXTREAL. 

’Phone  TIctoria  1492. 


Southern  Sales  Corporatien 

IMPORTERS  A\D  EXPORTERS 

Offices  al  New  York— Harana — Barbados — Port  of  Spain — Trini- 
(Ind— San  Jiiaii.  l’orl<»  Rico  ( nraca.s  Venezuela — BoirotA,  Po- 
liinibin  I'entml  liiierira  and  Pnimnia,  -  Nassau.  Bahamas-  - 
(  adiz  and  Itrcclona.  .Spaia— llueao<i  Aire*..  .Argentina-  Montevi¬ 
deo,  I  nigany  >  alparai**.).  Chili  t.iMiriretow  n,  Brili<ih  Guiana. 

PI  IK  IV \L  F.  GIPFOBD,  Mnnatrer 

EASTERN  TOWNSHIPS  BUILDING 

MOMIK  \l. 
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Canadian  Production  that 
Helps  Pay  for  Canada* s  War 


SAYS  WAGES 
WILL  DOUBLE 

AGAIN  SOON 

!  . 

'  Higher  Purchasing  Power  for 
•  the  Masses  Thus  Produced 
Will  Eventually  Lead  to 
Great  Productive  Activity’ — 
Existing  Currency  May  not 
Expand  but  will  Move  Faster. 


(By  G.  P.  Morse,  Lieut,  C.E.) 

The  complexity  of  the  financial 
problems  of  the  Peace  Conference 
following  on  those  which  confronted 
the  various  national  exchequers,  has 
educated  the  casual  reader  by  the 
flood  of  economic  "expression '  in 
the  Press,  to  the  point  where  it  may 
be  profitable  to  employ  the  stock 
terms  for  the  puriiose  of  a  popular 
summary  of  the  indicated  future  re¬ 
lations  between  capital,  the  national 
labor  and  prices. 

1.  The  well-known  inflation  of  the 
British  and  other  currencies  will 
operate  powerfully  to  maintain  high 
prices,  after  preliminary  fluctuations 
due  to  the  greatly  increased  pro¬ 
duction  anticipated  in  certain  lines. 

2.  Monetary  investment  is  still 
subject  to  the  "law  of  diminishing 
returns,"  a  law  that  transcends  oc¬ 
casional  rates  of  interest,  the  same 
law  that  expresses  the  gradual  rise 
in  the  condition  of  the  toiling  masses 
since  first  stable  governments  began 
to  exhibit  considerable  scope.  The 
standard  invesiment  will  yield  in 
purchasing  power,  for  the  man  who 
relies  not  upon  his  labor  so  much 
as  upon  his  fortime,  fewer  comforts: 
while  ever  fewer  articles  of  neces¬ 
sity  will  be  the  "purchasing"  result 
of  his  dividend.  The  fact  tliat  capital 
has  not.  been  able  or  has  not  e»en 
nttenipfed  to  double  its  rates  on 
munic'pal  offerings,,  hy  way  of  meet¬ 
ing  increased  prices  in  the  "eotii- 
modiiy"  markets,  is  of  itself  signi¬ 
ficant  and  remarkable. 

2.  Wages  will  double  again  during 
the  next  few  years.  Ijiment  not  the 
inevitabie  fact  any  more  than  you 
will  fear  to  publi.sh  the  humble 
statement.  For.  the  aim  of  all 
sturdy  indiistiw  is  now  either  the 


'  profitable  gold  mires  will  have  to  be 
worked  by  the  state,  as  a  measure 
,  tending  to  maintain  a  proper  relation 
between  supply,  state  reserves  and 
gold  exchange  value.  The  tempor¬ 
ary  employment  of  demobilized  men 
(in  some  countries)  on  government 
1  works  not  bearing  on  increase  of 
wealth,  is  an  activity  allied  in  char¬ 
acter. 

The  price  of  other  raw  materials 
besides  gold  will  not  show  any  mark- 
I  ed  advance;  and  may  even  .shorw  de¬ 
clines.  owing  to  concentration  on  the 
use  of  by-*products.  and  European 
familiarity  with  substitutes. 

Farm  produce  other  than  grains' 
I  will  not  decline  in  value  unless  the 
I  governments  adopt  radical  policies 
'tow'nrds  all  land  monopoly;  and 
I  snrh  would  carry  compensating 
I  blessings  to  be  bulk  of  all  real 
‘  farmers  along  with  the  consttming 
population. 

I  5.  Art  ■will  be  well  remunerated. 

I  .A  demand  in  all  artistic  fields  has 
been  stimulated  throughout  the  Amer- 
I  icas  by  their  recent  intimate  contact 
with  Furope;  ■whose  productions 
and  designs  will  In  the  near  future 
I  at  any  rate  flood  our  eoiintry.  So 
in  part  will  Europe  pay  America 

fi.  Income  tax  will  be  maintained 
in  vigor  during  the  period  that  we 
are  making  an  experimental  effort 
to  pay  the  interest  on  or  reduce 
ihe  national  debt.  It  will  even  hc- 
enme  more  effective  because  more 
widely  distributed.  .Also  through 
motives  of  assumed  national  neces¬ 
sity  the  heavier  company  earnings 
will  continue  to  he  subjected  to  an 
.excess  profits  duty:  perhaps  20  p.c. 
on  profits  in  excess  of  the  nominal , 
6  p.c.  ! 

T.  IVrsonal  Insnratice  has  suffered 
serious  decline  in  value;  and  it 
I  would  appear  to  he  opportune  and 
economical  for  the  state  to  under¬ 
take  this  species  of  insurance,  in¬ 
stead  of  ineffectively  encouraging  a 
douliling,  hy  the  u.sual  method  of 
campaign,  of  such  private  protection 
as  is  now  afforded.  The  attitude  of 
all  governments  on  .Aviation  has  a 
direct  hfaring  on  the  question  of 
personal  insurance  by  the  state. 

The  general  effect  of  the  war  has 
been  to  more  equally  distribute  the 
wealth  .and  responsibilities  of  Ihe 
people  of  the  earth. 


LOOKS  FOR  BIG 
TRADE  IN  FARM 
IMPLEMENTS 

W.  H.  Whitaker  Says  Unprece¬ 
dented  Prosperitj’  Enjoyed , 
by  the  Farmers  in  Canada  | 
W’ill  Enable  Them  to  Obtain  i 
New  Stocks — Expects  Good 
Business  From  Europe. 


CONFUSION  OVER 
NAME  PROFITEER 


That  the  demand  for  farming  ira- 
j  plements  in  Canada  will  show  a  rapid 
I  increase  owing  to  the  greatly  deplet- 
I  ed  stocks.  Is  the  opinion  of  W,  R . 

I  tVhitaker,  Secretary-Treasurer  of 
Oonld,  Shapley  &  Muir,  Brantford. 
One 

The  firm,  according  to  Mr.  Whita-j 
ker.  is  very  optimistic  regarding  the. 
future  of  Canada.  They  are  carry- 1 
ing  as  much  labour  as  they  did  pre-| 

'  vious  to  the  war  and  are  planning  for: 

I  increased  business.  According  to 
i.Mr.  Whitaker  there  is  no  reason  for!, 
any  business  man  taking  a  pessimis-!  ' 
I  tic  view  of  the  future.  | , 

i  “There  will  he  many  opportunities' 
'for  the  manufacturers,"  he  said.; 
"particularly  the  makers  of  farming 
implements,  as  the  farming  equip-; 
nient  of  the  world  had  been  depleted. 
Farmers  In  Canada  had  enjoyed  un- 
pTccedentei  prosperity,  and  they 
j  wraild  he  in  a  position  to  obtain  en- 
1  tirely  new  stocks. 

'  Expects  European  Orders. 

I  “Before  the  war  our  firm  did  eon- 
,  siderahle  export  business  in  wind- 
I  mills,  hut  it  w  as  greatly  reduced  ow- 
'  ing  to  the  re.siriction  on  shipping 
I  facilities.  M  e  look  for  a  ready  re¬ 
turn  to  this  tine,  and  expect  to  obtain! 
a  share  of  the  orders  that  will  come 
:  from  all  over  Europe.  , 

[  "Canada's  prospects  for  j,he  future 
I  are  the  greatest  in  the  world."  salt 
I.Mr.  Whitaker.  "1  do  not  know  of 
'any  country  that  stands  in  a  more 
]  favourable  position.  Her  enorni::iisi 
resources,  vast  areas  of  fertile  land.i 
and  her  great  record  in  the  four' 

!  years  of  bitter  struggle  assure  her  of! 

I  success  in  the  years  to  ernne.  While! 

!  we  should  all  face  ilic.  icadjustmentl 


THE  ROYAL  TRUST  CO. 

EXECFTORS  A>D  TRtSTEES. 

Capital  Fully  Fnid,  411,nOO.(Min.  Rraerve  Fund,  81,000,000 

BOARD  OF  DIRECTORS. 

Sir  Vincent  Meredith.  Kart..  President. 

Huntly  R.  Drummond.  Vice-President. 

Hurt  A  Allan  Hon.  Sir  Lomer  Gouin,  K.C.M.G.  . 

R.  B.  Angus.  C.  R.  Hosmer. 

Hon.  C.  C.  Ballantyne,  M.P.  Howard  G.  Kelley. 

E,  W.  Beatty,  K.C.  William  McMaster. 

C.  'W.  Dean.  Dt.-Col.  Herbert  Mcilson,  M.C. 

Sir  Charles  Gordon.  O.B.B.  Dord  Shaughnessy.  K.C.V.O. 

Sir  Frederick  AVllliams-Taylor. 

A.  E.  HOLT.  Manager. 

OFFICE  AXD  SAFETY  DEPOSIT  VAULTS 
105  M.  Jnmea  Street  ....  Montreal. 

Branches  —  Calgary.  Edmonton.  Halifax,  Ottawa.  Quebec. 
Regina.  St.  John,  N.B.,  St.  John's,  Xfld.,  Toronto,  Vancouver,  Vic¬ 
toria.  Winnipeg. 


WHEN  YOU  DIE 

Will  your  Estate  bo  properly-administered  7 

if  you  appoint  a  private  Executor,  who  will  replace  HIM  when 
HE  dies? 

The  MONTREAL  TRUST  COMPANY,  being  a  Corporation, 
never  dies. 

Therefore,  if  you  appoint  that  Company  your  Executor,  the 
proper  administration  of  your  Estate  will  be  assured. 

Consultations  solicited. 

MONTREAL  TRUST  COMPANY 


Sir  Herbert  8.  Holt,  President. 
F.  G.  Donaldson 


A.  J.  Brown,  K,Cm  Tice-Pres. 
General  Manager. 


11  PLACE  D’ARMES  SQUARE 


The  Eastern  Trust  Company 


Capital  $1,000,000 


Reserve  $300,000 


Montreal  Board  of  Directors:  : 


Fred.  N.  P.eardmore 
H.  J.  Hague.  K.C. 


Mark  Workm.an 


189  St.  James  Street 


James  Carruthers 
D.  Loruo  McGibbon 


Main  7376 


wp  must  also  proceed  with  care  as' 
the  new  eonditions  will  require  muehi 
adaptability.  j 

Looking  After  Retnnied  Men.  j 
"First  and  toremost  there  is  the 


ultimate  redemption  of  the  national  pnhijp  m,,,}  «4„  f:8silT  I'oufnses  f  hp '  ornfideneo  and  courage 

obligations  in  increased  produrtion  ...  "e  must  also  proceed  with  care  as 

and  eoii-iinipti<»n ;  or  a  ronstitiitional  '  roiiteer  " 'tb  the  nan  Dho  '  ,},f,  ronditions  will  require  much 
iransfer  of  the  wealth  that  has  suf- 1  Makes  Profits,  Mliich  is  adaptability. 

fored  too  much  segregation  (the  Very  Different  Indeed.  i  Looking  After  Retnnied  Men. 

means  adopted  being  excess  income 

taxes  or  in  some  countries  rapital  '  enever  yvu  see  a  head,  hit  it,  "First  and  toremost  there  is  the 
levies!  resulting  in  a  larger  income-  ''"licnever  you  see  a  profiteer,  jump  problem  of  our  soldier  hoys.  They 
tax-paving  poptilatinn  And  for  all  on  him.  This  s,eetiis.  nowadavs.  to  .  mu.st  get  rareful  consideration,  and 
practical  purposes  these  differently  |  hp  ,ijp  attitude  of  the  average  ’'ana- '  should  he  made  hy  all 

stated  aims  may  he  regarded  as  j  ,  u  .  ^  j  j  .business  tti-ms  to  assist  in  the  work 

identical:  since  all  the  Allies  have  ,,  j  I  of  re-establishing  them  in  civil  life, 

enormous  debts  and  equally  enor- i  ,  rable  providetl  he  know’s  ,  p^pf. 

mens  programs  of  effieieney  in  fti-  :  erence  to  returned  men  and  are  plac- 


moiis  programs  of  effieieney  in  fti- 
liire  pnidnetion. 

The  world-wide  increase  in  pro- 
diietion  postiilate.=  a  world-wide  in¬ 
crease  in  consumption  hy  the  xcry 
producers  themselves ;  the  savage 


eonsideration.  however,  will  show  the 


The  Benefit  of  Experience 

Because  this  trust  company  handles  many  estates, 
while  the  individual  executor  may  handle  but  one  in  a 
lifetime,  it  is  able  to  render  special  service  by  employing 
scientific  accounting  methods,  the  best  Icg.il  talent  and 
sound  information  about  investments.  This  extra 
service  is  obtainable  at  no  greater  cost  to  the  estate 
than  that  of  an  individual  executor. 

Union  TrustlG3mpan:p’ 

t  Head  OfBret 

Cor.  Richmond  and  Bay  Streets,  Toronto 

Winnipeg  London,  EafU  A 


Wblo  J  o  '  able  employment.  By  doing  their 

"  I>arncular  com-  ,^g^p  ,^0  work 


produeers  themselves;  the  savage  he  two  f  absorbing  the  soldiers  compara- 

and  semi-savage  markets  being  ^®uses  for  high  pnres:  keen  demand  yypjy  pgsv.  " 

mostly  too  limited  in  their  power  of  °°  part  of  buyers,  or  shortage  of,  _ _ — 

return  or  taking  too  lone  to  rdiirate  supply  in  thp  hands  of  e^'Ilers.  aoi/o  mn 

for  our  presen’  purpose  Tlie  in-  An  active  demand  is.  in  .general,  a  vlwpwljl  AvIlV  pnil 
creased  production  itself  will  he  ear-  rendition  accepted,  not  eau.sed.  hy  ihe  _  a 


te  supply  in  the  hands  of  sellers. 

An  active  demand  is.  in  .general,  a  ClUpPlil  A\l(\  pflR 
endnion  accepted,  not  eau.sed.  hy  ihe  wlUtllin  I  Ull 


Tied  out  during  shorter  working 
hours  hy  improvenient.s  of  oigau- 


business  man.  The  fastidiousness 
of  some  people  may  be  such  that  they  I 


CANADIAN  CATALOGUES 


ZINC  AND  ITS  USES. 


ization  and  marhinerv'.  Finding  the  refuse  to  allow  their  nether  ex-  ^  - 

coii'iuinpfioti  al.so  on  such  a  scale  as  trcmeiies  to  appear  in  .stockings  !  p  tVilgress..  Canadian  Trade 
can  only  he  effected  hy  the  bulk  ''’“ich  cost  les^s  than  two  dollars  and  Commissioner  al  Madivostok.  Si- 
commoners  and  working  classes  ^  half.  But  they  could  keep  ’em  writes  that  Lt.-Col.  MacFeai, 

themselves,  all  argues  for  higher  "3™’  ft""  than  ihai.  If  con-  British  representative  on  the 

wages;  nav  more,  higher  pnrcha*>iiig  eumers  are  reckless  and  extravagant.  Xnter-Allied  Purchasing  Committee 
power  for  the  masses  in  accord  with  J”  to  he  chtrged  rpf.pntiy  formed  for  the  purpose  of 

a  rising  standard  of  comfort.  The  high  prices.  v\  ith  re.spcct  to  lux-  obtaining  the  supplies  required  for 
exi.sting  currency  may  or  may  not  almost  an>'1hing  may  he  Siberian  railway  systems  now 

he  expanded — we  will  have  some-  luxury  if  it  is  bought  to  satisfy  a  under  control  of  the  Inter-.Alliod 
thing  to  say  about  that  later — but  '"'hhu  and  not  a  real  need  it  is  very  Railway  Committee,  has  requested 
the  existing  currency  will  move  doubtful  if  low-  prices  are  beneficial,  Canadian  manufacturers  of  rail- 
faster.  It  is  probable  that  the  wage  popular.  Many  things  are  ,^.ay  nialerials  send  catalogues, 

ratio  (leadin'  l.iikcd  to  a  distribution  ,  '’ked  merely  because  they  are  expen-  Canadian  manufacturers  in  a  posl- , 
of  the  tax-burden  ov  er  a  larger ! '’I''’*  ,  ,  tion  to  supply  rolling  stock,  rails  or 

population)  might  attain  a  figure  of  |  ^lut  there  is  a  very  important  and  '  f,thrr  railway  supplies  .should  send. 

4:1  ns  compared  willi  prc-vvnr  nc'ch  neglected  distinction  to  ho  pgiaiogues  addressed  *o:  Lt -Col. 

wages:  while  the  price  of  materials  made  between  luxuries  and  neces.sar- ,  care  1,.  I).  Wilgress.  Esq., 

or  commodities  will  remain  fairly  |h‘R.  Respecting  things  that  must  he  Canadian  Government  Trade  Corn- 

stationary  at  a  ratio  approximating  '  bought  hy  people  w  ho  try  to  live  eco-  uiissinner.  Suifunskaya  street  10, 

2:1  on  "pre-war";  itself  due  in  part  nomically,  high  prices  are  an  un- 1  Siberia. 

to  the  inflation  of  the  currenev  i  tf'tted  ev'il.  And  for  these  the  dc-^  - - - 

though  the  increase  of  wages  has  i  "lanfl  cannot  but  i'e  eager.  H3re.|  y.vr-  AlWTi  IT's:  T’CITC 
reciprocal  effect  in  maintaining  |  however,  the,  fundamental  que.stion  is^  /.l.AL  AixLz  II  o  l.nEiS. 

I  prices,  not  in  .say  permancnflv  ad- 1  otic  production  Prices  can  only  ;  - 

Vancing  them,  ’  be  kept  up  if  the  supply  is  kept  |  Zinr  is  a  metal  whicii  will  come 

4.  There  is  a  probability  that  non-  down.  !  incrra.singly  into  use  in  the  near 

!  This  is  far  from  sajlng  that  there  future,  and  its  growing  popularity  ts 

- -  -  t  jjot  be  efforts  put  forth  to  limit '  directly  due  to  the  war.  Germany. 

—  ,|'iirri."  These  efforts  may  take  in  particular,  is  employing  the  metal 

A  —  various  forms,  on  the  part  of  middle-;  for  a  ntinit>er  of  purposes  for  whirli  , 

A  men,  manufacturers  or  labourers.  ;  other  and  more  expensive  materials  | 

f  prevent  these  without  making  re-  ,,ore  tised  before.  Among  these  may  ^ 

^^’^1  AJ  1  gulations  more  oppressive  than  the  ue  mentioned  parts  of  electrical  ap-! 

\  1 1  'evils  themselves  would,  indeed,  he  paratus.  switch  covers,  switchboard-, 

111  /  Hll\  \  i  while  and  would  affsrd  scope  fittings,  door  and  window  furniture.  |  ' 

\  \  ,1|1  /  m  \  'for  the  ingenuity  of  any  commission,  and  railway-carriage  fittings,  and  itj 

1  illl  '  But  the  fact  that  high  profits  have  jj,  more  than  likely  that  her  example 

V  1  111  I  been  made  does  not  show,  or  even  ^-in  pp  followed  hy  other  eontinfntai 

v/  1  .raise  a  presumption  of  a  deliberate  nations.  It  has  been  demonstrated , 

/  1/  'effort  to  limit  supply.  Many  such  jpgj  rolled  zinc  can  he  easily  drawn 

attempts  result  in  less,  as  may  he  gnd  spun,  and  that  the  high-grade 
1  Ij  1^3®™  ! illustrated  by  numerous  unsuccess-  quality  is  not  brittle  and  takes  a 

i  ful  endeavours  to  corner  the  market  good  polish. 

Plirrhoca  DrnrIiiAl..  of  various  commodities.  Extensive  research  has  Indicated 

rUiGllddC  inB  rlOQUClS  I  The  broad  underlying  fact  is  that,  metal  possesses  the  essen- i 

OF  'just  as  the  scarcity  of  goods  causes  rial  qualities  needed  for  metal  pi-o- 

ft  j;  ■«•••  !  high  prices,  so  high  profits  are  the  duets  of  the  non-ferrous  class. 

walldOlan  Mills  '-result  of  a  scarcity  oif  capital  and  -phere  is  abundant  and  overwhdmlnjr 

business  ability.  Under  present  p^-idence  as  to  the  wide  scope  of  its 
Bars.  Blooms.  Billets,  j  conditions  of  readjustment,  proIitS  j,r,ility.  a,nd  few'  even  vet  recognize 

Steel  and  Iron  Bars,  Shape'  'are  bound  to  he  abnormal  in  some  Upp  numerous  services  to  which  zinc 

and  Drop  Forgings  Pole  !  fields.  They  merely  indicate  that  |  products  can  he  put.  For  instance, 

Line  Hardware.  Railroad  more  capital  is  wanted  there — and‘if|R  .jj,  ,jq,  generally  known  that  zinc 

Tr.ack  Material.  Nails.  |  things  are  only  left  alone,  the  ■•equi-  qj;jdp  forms  a  considerabb  pvo- 
Spikes  and  Rivets.  M’rought  !  jsitc  capital  will  be  attracted.  I  portion  of  the  material  compo,=ing  a  : 

;  Pipe  and  F-ouplings,  n'hite  i  ‘  The  attitude  of  suspicion  and  jesl-' motor  tvTe.  and  that  it  gives  tyres 

j  Lead.  Shot  and  Piitly  M'ire  i  ousy  of  success  that  appears  in  some  g^d  other  rubber  goods  both  ri  sl- 

I  and  ^Yire  Products.  Steel  )  I  quarters  is  most  damaging  to  the  -  ijen<,y  and  durability.  Zinc  dust,  an- ; 

\y  f^hccts  and  Horse  Shoes.  j  !  prosperity  of  Canada.  It  retards :  other  form  in  which  the  metal  is 

t  .tendencies  which  in  the  long  run  are  used,  is  in  extensive  demand  in  thp| 

!  .as  beneficial  as  they  are  inevitable,  j  fiyeing  indnstrv-,  in  connection  with 

'and  to  hold  up  to  public  execration  j  the  recovery  of  gold  and  silver  by! 
(/)/  ’ke  very  men  whose  business  ability  i  the  cyanide  process  and  also  for  thp| 

v-C _ •>/  ^  is  of  ail  factors  the  most  indispen-  manufacture  of  non-corrosiv,-’  zinc' 

\  XTME  I  sihle  for  reo-Mtstiuction.  -paints.  || 


5!% 

Interest 

Return 


INVEST  Y(H  R  .SAVINGS 

in  a  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SLEERITY 

Paid-up  Capital  . $2.412, ,578.^1 

Reserves  .  964,4.i9JJ!) 

Assets  .  7, 0S6, 695,54 

HEAP  OFFIfE.  MINXirEG 
BRANCHES:  Toronto,  Regina,  t  algary,  Edmonton, 
Yanpourer,  A'icloria;  Edinhiirgli.  Scotland. 


Your  Secretary! 

Investment  “ «r'no t'’ g'iven® proper  a^Menh'on 

For  a  small  annual  fee  we  will  he  pleased  to  take  charge  cf 
your  investments,  keep  a  set  of  books,  collect  interest  advise 
you  regarding  new  investments,  fill  out  income  return.?efc 
«r^ce““'^ judgment  of  our  officer*  are  at' you^ 

Write  or  call  on  as  for  farther  inforrrtation. 


Purchase  the  Products 

OF 

Canadian  Mills 

Bars.  Blooms.  Billets. 
Steel  and  Iron  Bars.  Shape 
and  Drop  Forgings  Pole 
Line  Hardware.  Railroad 
Tr.gck  Material.  Nails. 
Spikes  and  RiveLs.  AA'ronght 
Pipe  and  Couplings,  n'hite 
Lfad.  Shot  and  Piitiy  AVire 
and  Wire  Products.  Steel 
Sheets  and  Horse  Shoes. 


MORE  DEADLY  THAN  WAR 

aIiomt  thnt  Influenza  Is  much  more  deadly  than  war. 
In  a  few  monfhii  it  took  more  vletlma  than  fell  In  over  four  years  of 
flshtlncr. 

That  It  has  awakened  the  averaf^e  eltizen  to  a  more  llrely  sense 
of  the  eonstant  risk  of  «lenth  which  he  faces*  and  tlie  resalta  which 
would  ensue  for  his  dependants 
Is  shown  hy  the  enormon.s  and 

Kuranee  proteetlon  for  life 

you  and  VoiIr*V*'‘  OF  ^ANADA 

For  Information  rrgnrdine  Head  Ofeice^Monxrbai, 
neeesanry  proteetlon  eonimu* 

nleate  with  the  T.  B.  Mneanlay*  President. 


tme" 


STEEL  COnPANY 

OF 

CANADA 

DiniTED 

riONTREA,L 


[  "There  is  hn*  one  real  cure  forj  Nelson.  R.  C. — Hon.  Martin  Burrell, 
!  high  prire-s,"  s.sys  a  ''veil  kno'wn  firm.  Dominion  Minister  of  Mines.  ha« 
■'That  is  to  co'.int'U-aet  world-wide  j  promised  the  early  establishment  of 
s<'a.r(1ty  hy  jnoveasmg.  the  pixidii<n.;  an  ore-lestinc  plant  either  at  Nelson 
L'tmi  thi  re  is  no  w  .’v  except  hy  more  |  or  at  the  Cnnersity  of  Briti.sh  Col- 
I  work.  The  presen'  praetiee  of  more  iimhia.  He  promises  to  spend  $100.- 
'  |iHv  ••in*)  bv*s  w.v  IS  unsound.  Rral|  ooo  on  such  .s  plant  in  this  province 
'  in-ospentv  l‘es  -n  .vluindjince.  Morcjwith  an  .additional  $100, coo  to  he 
,  work  w;::  vure  wr^ie^rgcad  imrest.  J  granted  next  .vear. 


*Jl  -'V  .'.-V 

FIRE  INSURANCE  COMPANY 

1  MONTREAL 

AUTHORIZED  CAPITAL  ..§2,000,000.00 
SUBSCRIBED  CAPITAL  ..  .§1,000.000.00 
PAID-UP  CAPITAL . §  247,015.79 

General  Fire  Insurance  Business  Transacted 
Theodore  Meunier, 


TOPICS  OF  THE  DAY 


to  play  schoolmaster  to  the  business  men  of  Canada. 


ROT  WOLVLN'S  RAPIR 


MMV  ^  ^  [  have  come  off  so  lightly,  and  -nill  not  come  off  so  light-  ' INSIDE  STORIES  i I  _ _ _ _ _  ,  I 

vtDf  of  the  street  topics  OF  THE  DAY  | 

_ c  *  j  ^  tioo  n  !  oi_  »■..-»  fo  play  schoolmaster  to  the  business  men  of  Canada. 

Montreal,  hr  *The*3I(m^al" Finanola?  Times  Vnblish-  Canadian  business  is  largely  carried  on  with  capi-  ROT  3V0LVL\*.S  ^  - - -  '  '  ! 

ing  Company,  Limited.  1  lal  from  abroad,  and  capital  will  not  come  to  Canada  appointment  of  Ro.'  •  •  The  flood  gates  of  public  owner-  over  80  and  the  preferred  to  over; 

b  P  nj,  i>iiniiea.  ,u.  Board  of  Director.s  ol  he  do  jj^ve  been  opened  wide  par.  The  former  gained  32  points 

R,  EMMET  COX  .  President  and  .Managing  Directori  abroad  if  there  is  no  law,  but  onlj  the  p  nion  of  .<9teel  Corporation  i-;’  in  Canada,  and  we  shall  be  fortunate  and  the  latter  16  points  In  six' 

- - -  three  gentlemen  in  an  Ottawa  office,  to  say  what  pro-  recognition  of  the  rapid  .stunts  this  whole  country  is  not  brought  months.  Those  who  know  the  re- 

T.  KELLY  DICKUs'SON  ■  .  .  Editor  '*•  shall  be  allowed  to  earn  and  what  actions  shall  new  comer  to  Montreal  lia.s  bceii  *’^^'ito  disaster  as  a  consequence.  markable  change  in  the  company’s 

R  K  <!Avnw'irTT  ■  A  <  .  iTjw  1^®  permitted  it  and  w'hat  prohibited  .  during  the  past  few  '  -  fortunes  will  be  the  last  to  depre- 

H.  K.  SA.NDMELL  -  -  -  Associate  Editor  nht^crvprf  this  R«.rri  nniiu-B  t,bs  Railw-nv  humping  aloni,  ana  •Hysterical.”  is  a  good  and  proper  cate  the  Improved  valuation,  oonsi- 

—  -  — - -  :  !.  •  f  ^  ^  has  been  especially  active  since  the  j,Heet  at  this  derable  as  it  may  be. 

SOSCRIPTION  fRIfEj  In  Canada,  $3.00  a  year;  $1.75  i  Commission  and  the  CommissLcn  of  the  .MonUeal  Tram-  oiitbieak  of  war  in  connection  with  j,,n„,„re,  but.  outside  of  Breweries  Then  we  have  the  Asbestos  stocks, 

for  six  months.  In  Great  Britain.  12s.  a  year;  Ts.  ways,  and  similar  impartial  regulative  bodies,  works  v.iiioiis  undertakings.  and  a  few  of  the  cat  and  dog  variety  the  earning  position  of  which  has 

for  six  months.  In  the  United  States,  $3.50  a  year;  only  in  one  wav.  It  can  do  nothing  to  help  industry  The  invitation  to  join  the  board  of  stocks,  there  is  little  evidence  of  only  recently  been  recognized.  The 

$2.00  for  six  months.  or  commerce  when  industry  or  commerce  suffers  l^roul'h  Canadian  ’’Street”  has  been  under  toe  impres- 

AnrrPTiSTvr  U  ,  ^  -  1  t,  ..o.,  «„1,.  .rot  tbom  •nrb.nr.  cv,.,.,  ‘^•^htl>  duc  in  pait  to  ms  tncirouf-n  jj^arket  circles.  .  tlon  that  pre-war  conditions  would 

AJJ»ERTI5I>G  Rate  Cards  on  application.  losses.  It  can  only  get  after  them  when  they  make  knowledge  of  the  ore  trade,  as  he  has  _  return  to  these  issues,  but.  on  the 

CABLE  ADDRESS;  "F.intimes”;  W.  U.  Code.  profits.  It  can  take  various  steps  to  lower  the  market  been  regarded  for  many  yeans  past  heginnin.g  to  hear  dramatic  contrary,  the  asbestos  companies 

Ttu’rnunvf  ,«  ■  «--  .  •  •  •  !  price  of  commodities  (though  we  hesitate  to  believe  that  as  one  of  the  experts  on  ore  siprjpj,  fabulous  fortunes  made  on  have  enjoyed  exceptional  activity 

laLtPHOAE:  .Main  8130.  All  Departments.  ^  effective  over  a  long  period  of  on  the  upper  lakes.  ,  or  ,^.arket  in  the  pa.st  two  since  the  signing  of  the  armistice. 

TORO.VTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  .puPi.  hut  we  cannot  imagine  it  taking  anv  steps  to  Z.r.l  nionths.  despite  the  fact  .that  even  The  textiles  and  the  milling  com- 


T.  KELLY  DICKLNSO.N’ 
B.  K.  SAKDWELL 


Associate  Editor 


$2.00  for  six  months.  or  commerce  when  industry  or  commerce  suffers  l^roul'h  Canadian  ’’Street”  has  been  under  toe  impres- 

rrPTiSTvr  D  ,  r'  j  1  T»  .-oA,  «„i,.  Tot  fbom  '^'^'^tl>  duc  in  part  to  ms  market  circles.  .  tlon  that  pre-war  conditions  would 

»EKTI5I>G  Rate  Cards  on  application.  losses.  It  can  only  get  after  them  when  they  make  knowledge  of  the  ore  trade,  as  he  has  _  return  to  these  issues,  but.  on  the 

BLE  ADDRES.S;  "F.intimes”;  W.  U.  Code.  profits.  It  can  take  various  steps  to  lower  the  market  been  regarded  for  many  yeans  past  beginning  to  hear  dramatic  contrary,  the  asbestos  companies 

frpunvr  A*  ■  »--  .  •  •  •  !  price  of  commodities  (though  we  hesitate  to  believe  that  ss  one  of  the  experts  on  ore  ti-ansf-  faiuilous  fortunes  made  on  have  enjoyed  exceptional  activity 

LtJHU.>h:  .Main  8130.  All  Departments.  effective  over  a  long  period  of  on  the  upper  lakes.  ,  or  i^.arket  in  the  pa.st  two  since  the  signing  of  the  armistice. 

RO.VTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  v.„,  cannot  imagine  it  taking  anv  steps  to  v"'"*'  '‘'‘Y®  Yvkin-  niac'  Respite  the  fact  that  even  The  textiles  and  toe  milling  com- 

Bay  Street.  Representative  R  V  Rlttenhouse.  "e  cannot  imagine  ii  iaKin..  any  sieps  lo  v.„rcro.ss  have  been  "  Oi  king  Piac-  g^ock  exchange  inhabitant  panics  and  the  paper  companies  have 

Phone  Adelaide  946  '  raise  the  price  of  commodities,  as  the  Railway  Board  or  tically  as  a  team  and  when  -Mi.  .Noi-  point  to  one  single  individual  found  themselves  In  exceptionally! 

rr\tr  -  '  •  *  '  Tramwaye  Commission  takes  steps  on  occasion  to  cfosaS  took  over  the  nianafl:einent  or  rome  nut  of  the  market  stron?:  financial  condition  since  No- 

LO\PO>’,  E\Gs:  23  Finch  Lane,  Cornhill.  Davies  &  Co.,  nrice  of  certain  services.  Canada  Steamshii*  Lines  he  had  ^  gain,  over  a  long  period  vember  last,  and  the  operators  of' 

Representatives.  ‘  .  ^  ^  business-halting  de-  M>Mern‘huMre.f .and  Uppe.  fading.  I.arge  profits  are  natural  the.se  companies,  a.s  well  as  the  gen-' 

Thiji  Pnrwr  Hn,  „  I Tt..-  Y  j  ,  -v  .  _  «  ^eperai  xvpstern  hirsinc!.:.  ana  i  i  p  •  pp.^iigh,  and  ferqiient  enough,  during  ,  eral  public,  have  been  greatly  sur- 

Apy  Oi^r  Cnnndinn  Financia!  Pnhhcntim  '’icc-  capable  of  being  used  foi  the  annoyanc  an  •  -  i.akcs  trade  of  th»  ‘  a  market  rise,  such  as  we  are  now  |  prised  to  find  that  the  demand  fori 

rlmcnt  of  legitimate  quite  as  much  as  for  the  preven-  ^I.ater  on  when  sonir  of  experiencing.  But  the  reaction  comes  j their  staple  commodities  codtinuesj 

.  -  tion  of  Illegitimate  business  fwhich  latter  should  be  "hip  interests  became  identi.’ied  quickly,  so  unexpectedly,  just !  unabated.  I 


Thjt  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  PuhUcation 
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EXTRAVAGV.X'E  IX  A  .\E1V  PLAfE. 


prevented  by  definite  and  easlly-understandable  laws).  came  To^MonavaMo  there  appears  to  be  no  In- . 

.  .  .  .  .  Eo..  .Ml.  t\Ol\in  came  to  .MOniuai  id  n  s  s-bt  tn  break  the  snel  ! 


It  would  seem  that  until  toe  past ' 


Province  of  Nova  Scotia 

GYc  BONDS 

Due  1928 

Price  to  yield  SHTo 

City  of  Sherbrooke 

6%  BONDS 

Due  1924 

Price  to  yieid  5.50''o 

RENE-T.LECLERC 

iDTestment  Banker 

160  St.  James  St.  Montreal 

Establlahcd  1001. 


The  speech  of  Fir  Auckland  Geddes  on  the  new  w-nicn  t.ney  can  tie  reterrea  ny  ie.gisiators  wno  are  mo  .•■'.mi'a,  , ,  auai.i.i  whm...  ■  the  seviral  winds  of  heaven.  i  enough  in  the  circumstances.  All  toe' 

extravagance  of  Groat  Britain-toe  extravagance  of  the  or  too  tired  to  listen  to  them.  Even  if  it.s  actual  T,.onderfurcxpLsion  t,  ...  o-  .“T..  .^‘evidence  pointed  to  the  close  of  an ’ 

wage-earning  cla.s.scs-is  sufficiently  appropriate  to  con-  PO’^'eti's.  beyond  those  of  investigation,  are  largely  illu-  ..onipany,  with  some  of  the  othlr^  nanl^  Sit  theh-  o^ult^ '  nSisV 

ditions  in  Canada  to  be  worthy  of  wide  publicity  in  this  ’^ory.  it  could  still,  in  the  h.inds  of  an  able,  rnorgetic.  Steamship  iiitcivst.-i.  formed  the.  HaM-  P  uarrow-provineial. .  public- |.^th%®n-hand  liberality;  Lnd^eds 

ooimtry.  It  strikes  precisely  the  same  note  as  the  re-  unstenipulous  and  popularity-hunting  politirian,  be  fax  .^hipjaids  with  the  nrea  ion  of  „^vnership  daily  press,  they  might  thousands  of  men  werq  thrown 
marks  of  Prosidont  Pratfv  on  his  return  from  the  West  ^  nuisance  and  a  worry  to  all  Business,  hov,-  -  ^  ^  nlnnt  pnrl  what  the  Seattle  Ar.:?us  has  work,  and  the  soldiers  were 

when  he  observed  upon  the  unwisdom  of  much  of  the'f''er  honest.  The  best  thing  that  can  happen  to  it  is  to  apiioiiitcd  Vice-  p'  Y' FounTTracHorand^Pow  co  ’  overseas.  'Vito  s'lcji 

spending  which  is  being  indulged  in  by  the  newly-  he  filled  up  with  respectable  nonentities  who  "uH  per-  president  and  .Managing  Di.-eCor.  the  demands  of ;  ourawl’fStortR  wj^qulte  natiral 

enriched  wage-earners  of  Canada.  mit  it  to  be  forgotten  by  evei>hod>  cxiept  the  Auditor-  ^he  municipal  street  railway  em-|  j^at  market  values  would  be  held  at 

There  is  a  certain  risk  about  drawing  attention  to  General,  who  has  to  checkup  the  salary-list.  extremeU  t.nniiraV  ployces  for  time  and  a  half  for  j  con^paratively  low  levels. 

this  particular  species  of  extravagance,  the  risk  of  -  hiT  associalL^  labour  in  excess  of  eight  hours.  ”is  I  ^hen  came  toe  revelation  that! 

being  accused  Of  partiality.  It  is  likely  to  be  said  that  THE  DEBATE  OMOXFlSrATlOX.  ....  aSus  to  JurchaseX  prlp^rt/did  STee7mo“^^ 

th«  extravagance  of  the  rich  has  been  passed  over  The  debate  on  the  confiscatory  clause  of  the  Ka.l-  M  ORLD  I’KOJEf  T8.  not  figure  on.”  ”In  fact.”  says  that  indefinitely.  Steel,  It  Is  true,  proved 

without  comment,  although  It  Ks  just  as  detrimental  to  way  Act  in  the  House  of  rommons.  after  tlm  Senatr  it  will  be  generally  conceded,  that  paper,  “there  appears  to  be  many  exception,  but  steel  could  well, 
the  public  interest  ns  that  of  the  poor,  and  that  a  man  had  performed  Its  customory  and  useful  function  or  all  the  trade  changes  lesulting  things  which  they  did  not  figure  on,  affo.rd  a  breathing  spell.  The  indus- 1 

who  spends  half  a  million  dollars  on  a  preposterous  throwing  it  out  of  the  bill,  was  one  of  the  most  astound-  th^^'toat  inTob’LcT  Or^n-  ^"VhTciff  dS’  Appear  to  be  wor-  iapa*dtV’’Twe°ntT-SJtou1-s^  Cfoi 

and  unlivable  summer  residenee.  on  account  of  a  fad.  ing  exhibits  of  misrepresentations,  deliberate  and  ization  of  the  United  Retail  Stores  ried  about  where  the  money  is  com-  41^^  years.  : 


busy  or  too  tired  to  listen  to  them".  Even  if  it.s  actual  Jho  war  this  company  enjoyed  a 
.  ,  .  .  ,  ,  ...  period  of  wonderful  expansion, 

poiwen-s.  beyond  those  of  investigation,  are  largely  illu-  eomnanv  wiMi  some  of  the 


lars  fas  we  are  fain  to  confess  he  not  infrequently  inmc  ij>  wm..  ...  ....  .......  mr  urv.  cumitiLioii  aic  con-  mo'  'i"-  iinu.,!-.' -  . . .  ,h„cp  Vir>npif.ss  davs  in  Aiieiist  1914 

does),  he  has  to  hear  the  whole  loss  himself— he  and  That  point  is  the  fact  that  toe  Parliament  of  Canada  sidered  the  greater  che  realization  of  “There  is  one  way  that  this  money  _  •  ,,_pxnecVed  hannened— industrv  1 
hi.  Noho.,  i.  A0i»3  .0  ,..aK.  ,.p  h,„,  a  aiap.v  ya...  aa,  araa.ed  e.ri^a  r,ah«  a  oor-  Ifappfw  tirbeur' W.™  "bli^uM-.o  ft.no.S  with  a,„o* 

of  any  source  whatever.  If  he  wants  to  replace  it.  he  tain  power-development  company  In  Ontario.  There  upvpr  before  attained.  the  fares.  war-time  zest  and  a  great  purchas- 1 

must  go  and  make  himself  another  half  million  with  is  only  one  principle  involved,  and  that  is  the  principle  The  phenomenal  ri.se  and  growth  "The  people  voted  to  purchase  the  power  pervaded  the  land, 
his  own  brains  and  with  the  aid  of  his  remaining  rapi-  that  rights  once  granted  by  the  people  of  Canada  as  re-  of  United  Cigar  Stores  are  largely  ear  lines.  It  is  true  that  they  did  not  These  are  the  reasons  for  nearly 

tal.  But  when  an  entire  class  of  wage-earners  adopts  presented  bv  toeir  Parliament  must  not  be  revoked  '>ie  result  of  the  company  s  vision  know  what  they  were  doing.  They  100  p.c.  of  the  market 

.  i,..  j  .  ,  A  ,  u  „  .  ..  ...  .  and  shrewdne.ss  in  selecting  in  the  were  mislead  by  those  who  should  Values  at  toe  beginning  of  toe  year  1 

The  silk-soek  habit  and  includes  the  cost  of  a  certain  without  a  full  measure  of  justice  to  their  recipients.  leading  citie.s  locations  for  its  stores,  have  known  better,  and  whom  the  were  so  low  as  to  coincide  with  the 

annual  supply  of  silk  socks  and  silk  shirts  as  part  of  It  does  not  matter  In  the  least  that  these  rights  arc  picking  these  sites  in  the  mctropoli's  Argus  believes  did  know  bette.-.  It  rontcmplated  depression  in  business.  ^ 

their  "living  wage",  then  that  cost  is  passed  on  in  its  I  rights  which  it  would  have  been  better  not  to  grant,  has.  indeed,  made  real  estate  brokers  is  equally  true  that  they  did  not  vote  VVhen  this  depression  did  not  ma- 

entirety  to  indust n  :  it  hero  mes  part  of  the  cost  of  Parliaments  and  peoples,  as  well  as  individuals,  arc ;  Now  the  same  business  for  the  plan  which  was  adcipted,  hut  terialize  '‘a'ues  began  to 

_ _ ...  *  ,  ,  ,  .  ^  A.  .  ,  j-  j  ,  .  A,~ij  geniu.s  who  built  so  well  in  the  ease  the  wise  politicians  put  it  m  such  a  themselves  to  the  newer  and  better 

p  nc  commodities  in  the  country  where  the  silk  constantly  making  errors,  but  individuals  are,  held  to  Cigar  Stores  is  to  dictate  manner  that  they  have  got  w’.iat  they  commercial  outlook,  and  that  is  es- , 

habit  exists.  It  increases  the  cost  of  living  tn  every- 1  the  consequences  of  their  errors,  and  Parliaments  and  policies  of  the  more  "pretentiou.s  have  got.  and  w  ill  have  to  make  the  sentially  toe  situation  to  day.  In 
body  in  that  country,  and  It  renders  it  so  murh  the  peoples  must  be  held  in  the  same  way.  Uniited  Retail  Stores  Corporation^ — .  best  of  it.  mo.st  cases,  ©specially  among  the 

more  difficult  for  that  country  to  compete  with  less'  It  does  not  matter  in  the  least  tha'e  Parliament  did  George  J.  Whelan.  |  ”.Vow  let  them  pay  the  bill.  There  standard  industrials,  the  great  earn- j 


There  is  only  one  point  in  the  whole  question,  behind  the  new  corporation  are  con-  that  the  finances  are  at  a  low  ebb. 


ing  the  first  breathless  spasm  of 


not  realize  what  it  was  doing  when  it  granted  these 


doing  when  it  ^-n^  these  ini^";clfwld^“aion  i^m^kl^r-tle  ’emiltj"  s  "lay  il'to  erthrot?gh  JlIn^erirTno"^^^^^^^ 

.  onoaj  wants  the  really  industrious  and  intelligent  rights.  Parliament  is  supposed  to  know  what  it  is  do-  std-f,  principle.s  the  founder  of  Uni-  order  that  those  who  ride  may  save,  the  pockets  of  stockholders  than  they; 
workers  of  the  country,  those  who  "deliver  the  goods"  ing.  If  it  did  not  know  what  it  was  doing  in  1902,  thei-e  ted  Cigar  Stores  will  duplicate  the  a  few  cents  and  those  who  put  w  ere  at  the  time  of  accumulation.  I 

of  a  consrientious  and  expert  lahonr.  to  live  penurious-  is  no  evidence  that  it  knows  what  it  is  doing  now,  or  suecesses  of  the  latter  enterprise.  He  through  the  deal  may  save  their  and  special  stock.  Cash  distributions 

ly  or  uncomfortably.  But  under  war-time  conditions  has  known  what  it  was  doing  at  any  time  anti  any  con-  co7poSn"  wmre  qm^ck  to^e-  ’  - - -  i'n"the”lTghr  of  toelSIiuTabirS.e^  ' 

some  of  the  members  of  the  wage-earning  class  in  Great  tract  entered  into  or  any  franchise  granted  by  Parlia-  cognize  the  opportunity  made  pos-  On  looking  over  the  table  of  stock  ience  of  the  past  six  to  eight  monVKs.  1 
Britain,  and  some  also  in  Canada,  led  astray  by  a  scale  ment  may  be  torn  up  on  the  same  pretext.  sible  by  the  new  economic  conditions  market  price  changes  in  another  col-  One  thing  now  is  certain:  Though 

of  wages  w  hich  was  the  result  of  high-pressure  com-  It  does  not  matter  in  the  least  that  the  "rights”  of  on  two  continents.  At  first  business  >inin  of  this  issue,  it  will  be  observed  we  probably  shall  have  severe  stock  1 

petition  in  the  munition  business  and  which  could  not 'municipalities  are  "infringed"  by  the  Act  of  1902.'^?."  askaneb.  voting  the  that  in  only  a  few  cases  do  values  market  breaks  and  stock  market 

_ 1,.  J-  ,  •  .....  .  A.  *  ...  ,•  scheme  over  ambitious.  Their  later  appear  unduly  inflated.  The  extent  depressions,  there  is  little  fear  of  1 

ntained  under  ordinary  conditions,  have  .Municipalities  have  no  rights  as  against  he  Parlia-  comment  reflects  a  reversal  of  opin-  of  the  advance  of  many  stocks  is '  serious  industrial  stagnation  for  a 
acquired  some  habits  of  expenditure  which  are  entire-  ment  of  Canada.  If  the  particular  municipalities  in  ion.  They  regard  it  now,  apparemt.ly,  rather  startling  at  first  glanre,  but  j  good  many  years.  New  conditions  of 


,  .  I  f  V  »  .  I  aer-crtiiiers,  panics  wuuiii  uicii  ivi  i  icui  ivo,  iiisi. .au  oi  iiiaiviiie  outcome  of  the  war.  For  the  world  ^liot  a  reasonable  valuation  for  secur-  shall  have  a  flood  of  immigration 

nut  tne  example  of  the  few  extravagant  ones  Is  deplor-  liberate  and  persistent  effort  to  drive  them  out  of  riistribution  of  the  products  it  will  ities.  Take  the  paper  group,  lor  in-  and  a  new  era  of  foreign  investment 
ably  contagious.  M'hat  Canada  needs  today  is  a  return  business,  there  would  have  been  no  difficulty  in  arriv-  handle,  tobacco,  dry  goods,  food,  stance.  Abitibi  stocks  have  shown  a  I  which  will  help  us  to  overcome  any 
to  the  simple  life  of  a  generation  ago.  ins  at  an  understanding  about  this  ‘‘infringement;”  but  Ibaiher,  lumber  and  'merehandise  of'  very  sub.stantial  rise,  the  common  to  difficulties  which  may  arise. 

'  - - —  '  the  "rights”  which  the  municipalities  desire  to  resume  ■  ■  '  . . 

HOM  TO  GET  CHE.APER  LITIXG.  by  confiscatory  legislation  are  wanted  by  them  simply  «  iH  be  made  as  in  Vhe  ea'se  of"The  - 

The  bark  of  the  Cost  of  Living  Committee,  which  was  ^nd  solely  for  the  purpose  of  destroying  a  private  United  Cigar  Stores  Corporation.  _  « 

supplied  by  .Mr.  Stevens,  of  Vancouver,  was  consider-  power  enterprises  in  favour  of  the  publicly-owned  This,  by  the  ivay,  is  a  reminder  that  f  A^f*At*C  T  llA 

ably  worse  than  its  bile,  which  as  expressed  in  the  PO'^er  cnterprl-es  of  Sir  Adam  Beck.  As  a  result  of  "s^^pi-ospccHve^^"additio^^  t.V  AIIC 

report  brought  in  to  Parliament  in  its  closing  hours.  Is  this  attitude,  the  very  existence  of  the  Toronto  &  Nia-  poitunifies  of  profits  not  easily  esti-  _ - _ _ _ _ 

a  very  gentle  affair.  The  Committee  very  kindlv  ex-  g'ara  Power  Company  depends  on  its  retention  of  the  mated.  But  some  idea  of  their  pos-I  p .  v  *  nr  4  v  »vti  i-  «  Tvrnw  t  t  v '  k  * 

onerates  the  business  men  of  toe  Domiiiicn  of  Canada !  rights  granted  it  in  1902.  sihie  extent  is  to  be  had  from  the  Y”  “^terial  were  inter- 

from  the  general  chaa-ge  of  extortion  and  "profiteer-  It  is  simp'y  a  question  of  the  Dominion  of  Canada  of^huidSroT'salomr^^  fea've  ^  Sf.  -  Frequent  comi>arisons  have  particulariineS"c7<to  Vpartmelul 
ing,  and  observes  that  the  instances  of  undue  profits '  standing  by  its  word.  Every  other  aspect  of  the  case  invaluable  sites  .available  to  recently  made  betw’ecn  the  work. 


'rAXADIA.\  AXD  U.  S.  IXCOAIE  TAX  hut  ideas  and  material  were  inter- 
Editor,  P’inancial  Times.  changed  and  employed  to  further  the 

.Sir,  —  Frequent  comparisons  have  particular  lines  of  each  Department's 
been  recently  made  betw’ecn  the  work. 


which  came  to  its  knowledge  were  isolated  and  cxcen-  which  is  presented  b>  the  friends  of  confiscation  is  put  the  United  Cigar  Stores  Corporation  Canadian  Income  Tax.  The  relationship  of  the  IVar  Sav-, 

1  -vu.  r- _ ...  .  .  _ J  _ .  ^ _  .A-  _  .  ■  All  such  comparisons  indicate  that  ings  igtamn  ,1.-  _ I 


tional.  The  Committee  declines  t>  believe  that  the  forward  merely  to  divert  attention  from  this  one  vital  •  •  •  *  All  such  comparisons  indicate  that  ings  ^amp  campaign  to  the  “Own' 

present  cost  of  living  can  Be  materially  reduced  by  any  point.  There  has  already  been  more  repudiation  of  THE  rER.^^l,  I^H  ATIOX  IX  oirs.  Sbour  Depanme'm "fsTlst^^^^^^ 

Acts  of  Parliament  or  other  miraculous  means  of  over-  public  obligations  in  connection  with  the  public-owner-  S'cmewhaf  misleading.  All  compari-  an  article  that  appears  in  toe  official 

coming  natural  laws.  It  even  hands  out  a  gentle' ship  enterprises  of  Niagara  than  in  any  other  phase  Peace  docs  not  chango — rather  sons  ignore  most  of  the  various  organ  of  toe  Savings  Division  of  the! 

reprimand  to  the  people  of  Canada  for  their  luxurious  in  the  economic  history  of  Canada.  But  the  friends  of  equitable  exemptions  allowed  by  the  Treasury  Department,  and  explains 

babito,  whkh  will  probably  be  taken  to  heart  just  as ,  public  ownership  still  think  there  has  not  been  enough,  personality  is  the  driving,  domfnaTt  fharT"  xSa’t'^r'it^^mighJ '‘be  woTke^Yo  acquire  lYmne  Jf"&rm 

muen  as  the  Ihousaad  similar  reprimands  ■which  have  STRTKFS  \VI>  SftItRTFTT  forc^.  Peace  itself  w^as  havStened  by  found  that  in  many  cases  the  U.  S.  The  leaders  in  the  War  Savings 

preceded  it.  For  the  rest,  it 'urges  us  to  “produce  and  1  ^  d  v.  ,  ■  *  1.  .1.  ►  ■‘U'I'<'t-strategist,  being  the  tax  be.ars  less  heavily  on  Americans  movement  in  the  IT.  S.  have  advised 

save,”  and  if  it  could  only  induce  the  Government  to  ■  '  intoxicating  accelerator.  Henrj-  Ford  built  up  a  than  does  our  tax  on  Canadians.  j  the  Government  that  thev  consider 

follow  that  r«c'.mmendatinn  ori<nnaf,.ri  Y  liquors  had  been  obtainable  in  Winnipeg  during  the  colossal  bu.uness  by  putting  cheap  The  American  Government  exempt  War  Savings  Stamps  arc  ‘too  good  a 

Vl  niLr  hir^Yf  Ynf  Strike  there  would  have  been  tti’o  hundred  deaths  in-  Y  (D  interest  cn  personal  indebted-  thing  to  a^ndon.  Ld  that  if  the 

Minister  himself,  and  to  stop  creating  new  and  high-^^^^  near  the  truth.  It  does  of  thousands  of  people  of  ness;  (2)  municipal  taxes  on  dwell-  Government  were  now  to  discontinue' 

salaried  Commissions  and  Boards  and  officials  and  red-  fniinw  that  absolute  orohihiMon  i<;  thp  nniv  wav  r^K  ^  household  property;  (3)  the  sale  of  the  stamps,  it  would  take i 

tape-manipulators,  and  taking  over  railways  to  run  ■  .  .  u  j  •  ,  .-••  •  n  .  at  Bethlehem  losses  from  ca.sualties  not  covered  b>  from  the  person  of  small  means  me 


lauas  out  a  gentle'  snip  CUVfipiloCB  tuau  JII  an.,  imiivi  puanc  ...  ,  ,  — V  -  ...Ann,  wi  .a.. .......  ..1.^011  luv  oaviugB  Division  01  TUe, 

for  their  luxurious  in  the  economic  history  of  Canada.  But  the  friends  of  ,harin‘Y‘vYiw~grLYemS«  exemptions  allowed  by  the  Treasury  Deprtment.  and  explains 

u  -ui-  Kir.  =nii  rKi^i.  .Ka,..,  Woo  „r.r  K„«r.  ^v Cl .V  groat  CHterprise  Ainericaii  Government,  and  I  think  how  A\  ar-Savings  Stamps  helped  on© 

en  to  heart  just  as  |  puhlic  ownership  still  think  there  has  not  been  enough,  personahty  is  the  driving,  dominant  that  on  examination  it  might  be  worker  to  acquire  a  hoiiY  of  his  o^n. 


follow  that  r«ccmmendalion,  originated  by  the  Finance 
Minister  himself,  and  to  stop  creating  new  and  high- 
s^fliFlcd  Commissions  ^nd  Boards  d.nd  offlcicils  &nd  red- 
t&po-m&nipulators,  and  taking  over  railways  to  run 


/iietiifhanno  4*  :  *  j  ,  .  i  coiiif  \Di  I’cLu  uvuis  vut  v*.  rraiiu'Kcrs  in  securiiies.: 

disturbance.  _  The  leaders  of  toe  National  War 

DOING  BI  SIXESS  IX  SHORTER  TIME.  Hon.s  of  neonY  were  it  nm  Takin.g  the  case  of  a  man  in  receipt  Savings  Committee  in  England  also 

Eaton's  Winnipeg  store  has  adopted  toe  policy  of  i  creative  genius’ and  forceful  lYrsoY  ! YTe' moY“4ge  'he  omtinu-, 

*  .  3  ,  .  t'r.or.i^  ;  Allow  that  he  has  a  6  p.c.  mortgage  ance  of  their  work  a  national  neces- 

all-day  holiday  on  Saturday  during  toe  summer.  The  ^lity  of  the  late  Frank  A\.  Wool-  ,$10,000  house:  that  he  owes  sity.  The  campaign  will  be  carried 

experiment  will  be  followed  with  much  interest.  The  xhe  inr,v;t  ana  •‘f2,000  otherwise,  on  which  he  pays  on  vigorously  during  their  present 


direction  of  cheaper  living.  But  that  is  too  much  to  "  _  ronvpniY'caYnH  *ca  ”  ^  personal  loans.  The  leaders  of  the  National  A\'ar 

hope.  I  DOING  BI  SIXESS  IX  SHORTER  TIME.  Hons  of  neonlc  were  it  nm  Takin.g  the  case  of  a  man  in  receipt  Savings  Committee  in  England  also 

-  '  Eaton's  Winnipeg  store  has  adopted  toe  policy  ofictYaMY  gYnft  s’ ami  fo  ce"u  rsYn!  bf  ^^Yc' mJiY^ge 

*  .  3  ,  .  ;  Allow  that  he  has  a  6  p.c.  mortgage  ance  of  their  work  a  national  neces- 

GErrrXG  ready  to  ^VORRY  business.  all-day  holiday  on  Saturday  during  toe  summer.  The  amy  ot  the  late  Frank  W.  Wool-  house:  that  he  owes  sity.  The  campaign  will  be  carried 

The  principles  employed  in  the  formation  of  the  The ‘most  successful  and  profitable  YYY,vs  S  on  vigorously  during  their  present ' 

hew  Commerce  Board  which  i«  m  r.rc=ai-va  „=  week-end  habit  is  more  and  more  reducing  toe  popu-  gt  „ii  modci-n  hus.iness  unit'<  Stand  f  'nterest,  that  he  pays  taxes  'Victory  Loan  and  the  value  of 

new  vommeice  Board  vhich  is  to  presene  us  foitun- ;  husiness  activity  of  large  cities  on  that  a rd  oY  is  a  moment  iY’ (including  municipal  income  tax)  of  stamps  sold  included  in  the  amount 

ate  Canadians  from  all  extortions  and  unfair  profits  at  and  business  activitv  of  cities  on  that  »  d  Oi  s  a  monument  to  the  ^  in  various  con-  raised  during  the  Loan  period.  From! 

toe  hands  of  our  men  of  business,  are  principles  impossible  that  in  toe  future  the  tributions  3  p.c.  to  10  p.c.  of  his  in-  this  it  is  very  evident  that  those  best 

which  are  thoroughly  detrimental  to  all  real  business  '  '^e  week  may  I  great  .4rmoYi”food"pla1t  Ys'’"tn”  ihY  ''omt'-.  and  fhat  he  loses,  say  $200  a  to’.liidge  do  not  consider. 

.Ad  u>  u.e  o.  .1,  CaOian,. '  «"  '■'«  <>« '“'.15-'’".““'  “i 

There  is  a  great  deal  of  doubt  as  to  what  toe  powers  of;  THE  PROFITEER  AND  THE  EFFICIENT.  j! 'Y:  Y  i?  tlie  G.S.  than  in  Canada  ?  Yours,  etc. 


the  U.S.  than  in  Canada  ? 

Curious  Tax  Payer. 


There  is  a  great  deal  of  doubt  as  to  what  toe  powers  of;  THE  PROFITEER  AND  THE  EFFICIENT.  ksYU‘ towe*rinrpYrsomHt^”of  Canada  ? 

toe  new  Board  will  really  be,  but  there  seems  to  bei  The  man  who  sells  an  article  at  a  dollar  and  makes  juUu’s  Roscnwald.  The  Red  C^ss,  ■  Curious  Tax  Paye 

no  doubt  that,  so  far  as  toeir  powers;  extend,  they  can  25  cants  profit  may  or  may  not  be  a  profiteer,  but  at  the  world's  foremost  humanitarian'  viTlONAT  AvTr  SAYINGS 
be  exercised  at  the  discretion  'Of  toe  members  of  the  I  all  events  he  has  23  cents  with  which  to  add  to  toe  enterprise,  would  never  have  reach-  r-j,-,'  „  Timp<!' 

Board.  witoOillt  anv  refprpnrp  anv  aa.aKUaV,,^  '  n„n.4lna  ...w-an  an.1  ,av_  navnnv  nnvpr  of  fhp  noun,  >fs  P''eseilt  pOWCr  Of  beneVOlenCP  ‘"L”',.  o-l - 


Y'outs,  etc, 

G.  3V.  Jones, 

Secretary,  National  War  Savings 
Committee. 

Ottawa,  June  30.  .  I 


Board,  without  any  reference  to  any  established  princi-  spending  power  and  the  Ux-  paying  power  of  the  coun-  ,hp  p^asp  and  courage  and  •Sir— In  The  Financial  Times  of  - ! - ! - 

pies  of  law  or  custbm.  In  other  words,  when  the;  trj'.  The  man  who  sells  the  same  article  at  the  same  patriotism  of  Henry  P.  Davi.«on.  P.^ra-  RAIL3VAY  DEFICIT. 

Board  sees  what  it  considers  to  be  an  "unfair  profit,”  price  but  can  make  no  profit  on  it  at  all  is  not  helping  How  many  millions  of  barrels  of  i^raph  to  the  effect  that  five^ Govern-  Washington.  —  According  to  Di-i 
it  can  go  ahead  and  swat  that  profit,  without  pausing  to  the  consumer  or  the  community.  petroleum,  how  many  thoiusands  of  '’YY,,  Yprlttol  u.  a^i  intrntiivp’ram-  ''eeior-General  Hlnfs  fipcrcasrd ; 

enquire  Whether  there  is  any  law  to  define  that  profit  FRIENDLt’liIn-DER.  Yicerand'nliYxpYitod"' toSay  for' thrif?.  but  that  ;  nono^f  YYY 

wYich.  under  to;  Sherman  lYlh!  ^he  terms  of  toe  latost  Canadian  financing  in  New  tofYuing  cJ  mY^-Y’YYks  j  ^ 


it  can  go  ahead  and  swat  that  profit,  without  pausing  to  the  consumer  or  the  community.  petroleum,  how  many  thousands  of 

enquire  whether  there  is  any  law  to  define  that  profit  v-rvt  n  T'  Y 

,  .  .  •  ■  •  ,  ,  *  THE  FRIENDLY  LLNTIER.  duced  and  nnexploited  today  were 

as  unfair  or  not.  This  is  precisely  the  kind  of  thing  t- „  ,  .  r-  a  •  v  not  the  irresistible  nersonal  tv  of  F 

which,  under  toe  Sherman  Act  a/ administered  in  toe  ^  7!, "  VY  Y  u  m  TDohen.  Y;  tocto^ 

united  States  during  the  decade  before  the  entry  of  of  usefulness.  Even  the  steel  tiYsr, 

that  country  into  the  war,  made  it  impossible  for  busi-  market  in  time  of  our  necMsitv,  certainly  the  lugccst  of  modMn  business  units, 

ness  men  to  tell  whether  any  step  that  they  might  Uke  ^e-opening  of  the  Bntish  money  is  not  so  big  that  the  Personal 

v—  _ _  a  a  .K  ^  ■  '■  market  at  least  to  Overseas  Dominions  offerings.  equation  ri-  represented  iiy  l.lbert  H. 

legal  or  not,  and  caused  the  gravest  uneeriainiy  as'  _ _  _  .  _  Garv  is  niji  a  tremeniicius  foiie  jn  its 

to  toe  validity  of  contracts,  toe  value  of  securities  and  THE  IV .AR  NOT  OUR  ONLY  BI  RDEN.  londuit  and  admini.si ration.  Tbiis  it 

the  personal  safety  from  impri.sonment  of  many  of  the  Twenty-eight  million  dollars  is  given  as  the  deficit  '*ie  world's  gn-at  enter 

country's  most  eminent  industrial  organizers.  on  F-anada's  Government-owned  railways  for  the  past  hiV-Tn;  ! '  fi>1d  oV'charl*  v* 'there 

The  United  .States,  having  reached  the  stage  of  de-  year.  This  little  sum  would  pay  vhe  intere.st  on  haif  a  is  ilie  final  wtio  oric  ;iaii  s.  i|e- 
veltpmenl  at  wbieh  it  is  fairly  capable  of  doing  its  own 'billion  dollars  of  war  loan.  How  mueii  of  this  defuit  <  idi;:  aic)  larnei-  out.  It  i.*  i|,,i  i|,f 
business  for  itself  without  external  financial  assist-  is  inevitable  and  how  murh  is  due  to  Govi..-nrij' nt  nie-  ‘•'uu  bu'  •i.r-  man  lieliind  it 
ance,  manacci  to  survive  a  decade  or  so  ol  this  kind  of  ,a  da  cl  cr.ng  bugin-'", ;?  ,  V*''  ’ruitive  Y.'Y'" 


c-,  I  For  class  One  rqiid.s,  lho.se  having  ai 

‘  ,1,;,.  least  One  .Million  Dollars  annual  i.a- 

statement,  as  I  find  on  l  eternnc  (o,  .$r;fi.uoo,..nn.  fo  • 

the  officia  publication  of  the  I  -  ,hc  (iovcrnmeiif  I, as 

F.ea.uii.y  Deparlm.ut,  that  on  r.vc  montl.a  this  year  $272.- 

2*101  l,is'  tliey  announfed  iliat  (he|.',:  " 

I  /if  I  ..1. . .  ff.  I 


ance,  manacci  to  survive  a  decade  or  so  ol  this  kind  of 
uncertainty  as  to  the  law  of  busines.-,  without  any  more 
serious  results  than  a  growing  paralysis  of  i’.-  iianrpor- 
talion  system  and  a  lack  af  co-ord  nat :on  in  vaiiou: 
otoer  spheres  of  its  economic  life.  ».  auaoa  wouej  not 


A  NOTABLE  AfHJLVLMLNT. 

And  now-  ;,ha*  Sir  Thomas  V.'hit*  is  1',  in 
prop'r  to  record  ’hat  h®  l^ept  us  ou'  of  ev'-n  'hr 
-rtt  shadow  of  financja,  lii.-.ir'd.*. 


i.'itn  III;'  •i.r.  man  luliind  it 

'l  b'.  I •  rm  t n c  Hamuf  l  P.  <  oil  ' 
tiiult  ..[I  I  rn'eil  .'-'laiis  Kuidii  i  s 
ciii.--  ,t.' ,f  ,n  a  tin*  f  pa*  e  fiorn 
ih*-  h':.:';  d  million  dniiai  IfMl  to  s 
v  ’1.  11  ■  ,|  .•a'.i  f  "f  'b'-  u  ,.i:  If  ;  t 

'  '  V  '■  .:.al  '.  J  Il<  f 

‘'•;.al.’  .  ,.d  D  ll  i'a'.'f..  ;..i  •  ,'/  i<  -  u 


•ryea.iui.y  iKpaitm-u,,  that  on  ^0'  „Yr.vc  months  this  year  $2V2, 
2*1111  l,ist  iiif.y  announfed  Dial  the|.',:^  " 

Di  pai  imen'  of  I.alj'iur,  I'omiiif  i  ce.i  •  ’•  _ 

'  Act  If  iltiirc  and  Iri'i  rior  w  eif  <  o-|  . 

'op>  ratine  wilii  thi  'I  rcasiiry  Depart-]  01  LI  MI-SI  l*I.RIOR  I. ARMVG.s. 
im'-nt.  and  *  arrvnr.;  fiiit  |i!aii'  ih.ir-i  (>1111.  p.iasfii eci  l  ainin:;.  <if  Hi 
iaftfrlMi'  of  the.,  .  pfcial  *1  mam.-  of  1  *al  m  h  .'-^iiiunoi  Tia-iioii  ''miiiji.im 
•voik.  dfsigiied  to  aiffiiiip.  1,  lUf'  ('•  '  .luii''  aiiiouiilifl  to  +1  .«  ili.  ai 


rif  ial  aim  I  hrifi 
1-  ■  ame  p.  IK  Ip!'  * 


'jiialf  If  r 
if  '  \l,df 


Nfii  on K  w fif I  Ill'll 


pi  rif)d  111  I'll''  I  II 
!'•  I'l  I'l  flat'  aiiioun'  I' 
■  a  I  o  <  I  'tif  •  .m 
I'. r,  i.t  1,. 


■I  (tic  a 
ii.-in '  - 
UU’k  121. 

p<  •  |Of| 


Buainean  Founded  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  of  the 
Parliament  of  Canada) 

BANK  NOILS 

ML*N1CIPAL  DEBENTTRFS 
B0-\DS  UHEyUES 
STOCK  -CERTIFU  AIES 
DRAFTS,  LTC. 

Head  Office  and  Works: 
OTIAIVA. 

Fireproof  Buildings 
Branches: 

Toronto.  Winnipeg. 

.MONTREAL 

Bank  of  Ottawa  Building. 


We  Own  and  Offer 

Municipal 
^  School 
Bonds 

CREDIT  CANADA 

LIMITEE 

Dominion  Exprc.ss  Building 
Montreal 


(including  municipal  income  tax)  of |  stamps  sold  included  in  the  amount  1 
$590;  that  he  gives  in  various  con-  rajs^j  during  the  Loan  period.  From!| 
tributions  3  p.c.  to  10  p.c.  of  his  in-  pHjj.  jt  j.,,  very  evident  that  those  hest  i| 
come,  and  that  he  loses,  say,  $200  a  qualified  to  judge  do  not  consider  ,1 


We  recommend 
and  o^er 
Wayagamack 
Pulp  and  Paper 

First  Mortgage 
6%  Bonds 
Due  Febmary  Ist,  1951 

Price  Market  to 
yield  about 

7% 

GREENSHffilDS&CO.’ 

oMembera  Sit^  Exxjmn^  | 

^igtthra  in  Canadian  Bond  laauae^  | 

/7  St  John  Street.  Montreal 
Cmhw  Chambers.Otta«a 


We  have  some  long 
term  bonds-«-yield- 
ing  over  6^c  — 
which  offer  a  real 
opportunity  for 
permanent  invest¬ 
ment. 

Write  for  our  lat¬ 
est  Bond  List. 

F.  H.  DEACON  &  CO. 

Members  Toronto  Stock  Kxchange 
IWKSTMKNTS 

97  BAY  STREET,  TORONTO 


We  own  and  offer 

DOMINION  OF  CANADA 

Uii.iranli'cil) 

Grand  Trunk  Pacific 
Gold  3^  Bonds 

IMir  JiM  AKI  I.  lOr.'j 
I*j  u  r  ou  ft 

•I.I .  STIiU  AK  I  A  ro. 

lOA  fin}  I'nrofita 

Ti'I'filMHie  ^<lrlAl<|r  'y*l] 


I  h  ,  *\  \  -It,  ^  4  f 

I  I  »  :  F  '1  '  I 

M'.*r  f 


I  •  |.J  I;  4.  r.a  'U, 
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National  Trust  Company 


(.apitai  i*aid-up 
Re8^r>-e 


81,300,000 

81,600,000 


EXECUTOR  and  TRUSTEE 


Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson 

H.  J.  Fuller  T.  B.  Macaulay 

W.  M.  Birks 

Montreal  Office;  153  St.  Janies  Street 

JOHN  McDonald,  Manager. 


The' Crown  Trust  Company 

145  ST.  J4MES  STKEKT  - 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


.  AV.  W.  Butler,  ProBident  of  the  lion  ho  is  a  valuable  member  of  thOj  -Colonel  Herbert  Molson.! 

j  Canadian  Car  &  Foundry  Co.,  Ins  tT-'fanad:an  Manufacturers’  Associa- '  M.C..  who  has  been  elected  to  thei 
!  turned  to  M;ntrcal  from  New  York,!  lion,  of  which  he  was  the  president  I  directorate  of  the  Canadian  Con- 
I  where  he  spent  the  week  on  husines.^ | durirn  iniS.  jisnlidated  Rubber  Co.  Ltd.,  is  a  di- 

I  connected  with  the  affairs  of  the  was  born  in  St.  .Tchns, '  rector  of  the  Bank  of  Montreal, 

■Company.  Pq  1S73.  and  educated  at  the  St.i 

I -  .Johns  High  School.  | 


THEMNKERS 
.Si;  MIST  OCMBW 


Authorized 
Capital : 
$1,000,000 


EXECUIOBS-TRDSTEES 


“.4  Trust  Companr  tor  tlie  Pabllc’a  Service.” 

P.4ID-I  P  CAPITAL  $51 

BOAKD  or  DIBECTOBS 
Tolonel  OTUUm  I.  (.ear,  President. 

.'.I^jor-Ocncral  Sir  John  W.  Carson,  C.B.,  and  S.  H.  Ewlnj. 

Vice -Presidents. 

I  lent. -Col.  Gerard  W.  Birks.  O.B.E.  Bria.-General  P.  S.  Mclzbe  n.  C.M.G 
H.  P.  Henwood,  E.  C.  Pratt. 

5V.  tv.  Hutchison.  B.  W,  Beford. 

.4Iei.  r.larL  iurin,  Brig. -General  Janies  G.  Boss.  C.M.G. 

tolonel  John  McKergow,  John  W.  Bos*. 

artijur  Ljnian.  F.  Southsni.  O.B.E. . 

Eorne  t .  Hebster.  .Major-General  E.  W.  Wilson,  C..M.G 
Irving  P.  Beiford— Manager 


MON'TBEAL 


$500,000 


Beausoleil 

Limited 


Canadian 

Investment 

Securities 


112  ST.  JAMES  STREET 
MONTRE.tL 


.Scaled  lenders  will  bp  re- 
reived  ii))  to  Aiiirust  till,  noon, 
for  s.lO.tMXl.OH  Township  of 
( liarlottpiihiirgli  Dehenturps, 
pa.vnble  in  20  ei|iial  annual  in- 
flalnipiits,  interest  at  0% 
per  criit. 

GEORGE  A.  IV ATSON, 

Township  Clerk. 

IVillifunslown,  Ontario. 


IV.  r. Morgan-Dean  Geo.B.  Harris 
IVE  MILL  BIT 

$25,000 

ONTARIO  PULP  &  PAPER 

1st.  iVInrtgage  Bonds 

m  E  1931 

IVicrgan-Dean,  Harris  &  Co. 

liiresfnient  Bankers 

Bank  of  Hamilton  Bldg., 
HAMILTON,  ONT. 


BONDS 

Wc  invite  Correspondence 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 

W.  F.  MAHON  &  CO., 

HALIFAX,  N.S. 


UNILISTED 

SECURITIES 

T.  A.  RICHARDSON 


Reinvest 

Your 

July 

Dividends 

CITY  OF 
TORONTO 
BONDS 

AMIUUSJIIRyiS&CO. 

Members  Toronto  Stock  Eschsote 

JARVIS  BUILDING 
TORONTO  -  .  < ANADA 


Credit  Canadlen 

(.Incorporated; 

Dealers 


Municipal 

and 

School  Bonds 

We  solicit 
offerings 


I  99  ST.  JAMES  STREET, 
MO.NTREAL 

TI.MalnjOTej  P  O.  Boi  liso 


Stocks  &  Bonds 

Direct  Wires  N.  Y.  &  Toronto 

ROSS  &  CO. 

86  Notre  Dame  St.  W. 


WE  BUY  BONDS 

AS  WEL.  AS  SELL  THEM 

Hew  R.  Wood  Co.,  BondDealm,  Montreal 


Orcady  Company,  Limited,  is  presi-  Lieutenant  in  the  oih  Fusi- 

!  dent  of  the  Robe  <t  Clothing  C-m- 

.  pany.  Limited,  of  Kitchener,  Ont.  - - 

[  Born  near  Gait,  in  1859,  .Air.  Barrie  ^  ,,,,  .  n  c.  ,  u 

completed  hi.?  education  at  Kitchener,  , 

Hater  goin.r  west  where  he  became  ■  a  director  of  the  Park- 

I  connected  with  the  cattle  business  I-orci.cm  Bakin.g  Corporation  of 

I  He  returned,  howeve'.  in  lOOrandC^^^ 

'  started  the  business  of  which  he  ^ 

I  now  the  executive  head.  i-  itniniated  betwen  a  (.  anadtan  B  ink. 


■started  the  business  of  whicirhe  is  f'”’"  ’ 

I  now  the  executive  head  i-itnimated  betwen  a  (.anadtan  Bink. . 

I  *  the  I  nioii  Bank  of  Canada,  and  an 

I  - -  American  Bank,  the  National  Park 

I  C.  Howard  Smith.  President  of  The  ’  ' 

'Howard  Smith  Paper  MUls  LimitedV'^u^l  iwunaril.v  to  dcve.cp  trade 

I  occupies  an  important  place  in  the  !" ’  f  •  I 

development  of  the  p-’p  and  p'^p'^i-:  became  a  director  of  the' 

.industrv  in  Canada.  His  appreeia- 1 Canada  last  year  and 
'tion  of  the  possibilities  of  this  l)us=- 1  his  eleciion  was  i  onfirmed  at  the  | 
Iness  has  resulted  in  bringhig  the!  '■hf'  shareholders  in  Jau-; 

TT - z  -  Itiary.  Since  joining  the  dtroctorate  ' 


Hewar.i  Smith  Company  to  its 


K.  W.  BLACKWELL,  Pratiad.  D.  C  MACAROW,  VieoJ^raiient. 


JAMES  ELMSLY,  Managtr. 


J.  M.  KILBOURN,  StereUts. 


lent  high  state  of  perfection.  iheVom-  has  been  largely  responsible  for  ‘  ‘ 

1  panyks  plant  at  Brauharnoi.s  being  de(rlonmonl  ot  the  I  t.ion  ,  L 1 OL.  HLKBLIil  HULSO.N.  'Ll.; 

of  Canathi  s  conneciion.-i  in  the  i 

r-”--"" - - — - - .Maritime  luovinec.  the  rec  iil  open-  Rircctor  of  the  Royal  Tni.st  Company  , 

L  fji  I h'  O  new  branches  resulting  r  nd  President  of  the  Molson  Brewery, ' 

*  '  '  from  his  tour  of  investigation  in  New  1  .Monti eal.  1 

I  Brunswick.  .Nova  Scoiia  and  Princsl  Lieiii.-tjol.  Moi.son  was  among  the  | 
Lciward  I.‘'iand.  Convinced  of  the  tir.st  10  ohrr  t'oi-  ovcr.seas  service 
future  of  these  province.-  "down  by  .uid  .after  a  brilliant  military  career 
tlie  sea  "  .^l^.  I'lkin  acas  jifpitnil  to  in  "r.anc'’  and  FlaiuUrs  was  awarded 
leioniniend  to  the  Board  tlie  cx-  li'.e  Military  Cross.  He  gained  Ins 
"en.sion  which  has  been  put  into  t>ank  white  on  service  in  France..,^^ 

effect  with  a  desire  to  stren.Ethon  tlic^"*^ —  - - 

Bank's  position  in  Eastern  (^anada  sC  ^  McCann,  purchasing  agent  of 
and  to  offer  the  fullest  po.csihle  hank-  ■'tnV  Pominion  Steel  Corporation,  hasj 
J  ing  serc  ice.  ibecn  appointed  assistant  t'  the  Pre- ' 

Mr.  Elkin's  election  to  ’he  direct- '  •  -"*•  MorKinan.  and  wilL 

eiate  of  the  Park-l'nion  Foreign  fuinre  have  his  headnu.arter.s  at 
,  Bankiin;  Corporation  is  particularly  itlonireal.  .Mr.  .McCann  ha.s  hereto- 


ir<erc.=ting,  fort'shadowing  the  rle- 
vci'uuu' n'  of  ni.aritime  provinci’ 
ti'aci,'  through  this  important  intcVi^ 


fore  been  pureha.dng  agent  of  the' 
Poniinion  Iron  A.-  Steel  Company..^ 
Ml  .  .McCann  entered  the  eompany'.s. 


(.  HOMAKII  SMITH. 


considered  one  of  the  finest  of  its 
kind  on  the  Continent. 


national  connection.  The  Corpm'- !  some  >ears  ago  as  Telegraph  j 

at  an  c\  Inch  started  business  with  a  •’!'(' ^*e  was  eventually  pro-  I 
capital  anil  snrpltis  of  .82..’.'.0,ii(ib  ims  m  ted  to  the  post  of  general  .store-  I 
jalreadv  established  in  New  York.  •  keeper,  which  position  he  held  nntir  |h. 
Seatile.  San  Francisco.  Yokohama,  bis  npiminttni  111  as  luirchasing  agent.;  “■ 
.laiwn:  and  Sliangliai,  China,  .and  iiL  Before  joining  1he  Dominion  SteeL  = 
.addition  has  direct  coninctiops  in  j  Corporal  ion.  Mr.  Mc(  ann  was  for 
th-  Dutch  East  Indies,  considevefl  s  j  inane  acars  on  the  opcnaiing  staH  of|  — 
])oten'jal  field  for  Canadian  trade  the  ('anudi.an  I’aciiic  Kaiway  (“’otn-' 
endeavour-.  Simultaneously  with  p.any’.s  'leiegraph  at  the  main  ollice 
the  eiec  Jon  of  Mr.  Elkin  to  the  en  Hospital  Street.  Ho  was  an  ex-' 
Board  is  ihe  election  of  F.  E.  Ken-  pert  operator:  in  fact,  his  work  on 


Kino  on  me  c  tinuiieiii.  ,ljp  eipcr.ion  of  Mr.  Elkin  to  the  cn  Hospital  ."ureei.  no  was  an  ex- 

O.'itside  of  the  pulp  and  paper  hiisi-  Board  is  ihe  election  of  F.  E.  Ken-  pert  operator:  in  fact,  his  work  on 

nesss,  .Mr,  Smith  takes  a  keen  inter-  aston,  of  Minneapolis.  Minn.,  who  is  the  .Associated  Press  wire  stamped 

est  in  the  development  of  nianiifac- 1  anoiliei  director  01  the  L'nion  Bank  him  as  ore  of  the  best  men  on  the^ 

tures  in  general,  and  in  this  connec-  of  t’anada.  |  circuit.  ! 


This  Company  is  equipped  for  the  careful  and  efficient 
handling  of  every  form  of  Trust  Company  business. 

SAFETY  DEPOSIT  BOXES 

OHicMi  MERCHANTS  BANK  BLDG.,  (St.  Peter  St  Entnmee.; 


Bonds  Snitable  for  Trust  Funds. 

•  I  For  Deposit  with  the  Canadian  GoTemmeut, 

B  For  Permanent  IiiTe.stmenl. 

^  ('anadiaii  Senirities  of  all  kinds  Bought,  Sold  and  Appraised. 
II  Correspondeiiee  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

IXIALEBS  l.V  BONDS  .  22-2  ST.  JAMES  ST.  MOSTBEAl. 

Cable  Addrean  —  “GRABRO\4'\E.” 

Criaea:  T.ieber’at  ^’ealrrn  Vntont  A,  B.  C,  Sth  Rditloni  Fifth  Mont- 
jxonierr. 


Alpma  StosI  Porperatlen  Ltd . Ronds,  duo  laS’ 

.Vsbestos  (  niporat  I'ln  i.f  ('.ar.ada .  .Vrj,  R,ind«  due  I’C 

.'-^lerl  (''ompans-  of  Canada.  Ltd. . f",  Rond-  due  ladii 

Cedar  Raiud.s  .xrfg  .v  Cower  Co .  .ic,.  Ronds,  due  I't.V- 

t  anad.a  f  ement  <  ompan,^•.  Ltd .  Ronds  due  1«2' 

Denman...  Limited  .  .  . .5---  Ronds!  due  m:. 

Mcntreal  Public  .'-ervico  (  orp . Rnnd.».  due  1?4^ 

Dominion  .steel  Corporation.  S'-,  Ctimulafive  Preferrea. 

PRICE  .A.VP  I’.\  RT  I(''t'l-.4R,'s  PV  APPLTC.VTinX 

THE  XATIOA'AL  BO\D  COMPAX’Y,  Incorporated 

DOMINION  EXPRES.S  Bl  ILDING  -  -  MOXTRE.4L 


Do  Not  Put  Off  Until  To-Morrow 

that  definite  arrangement  for  the  distxibtition  of  jy;ur  Estate  by  an 
Executor  or  Trustee  having  the  requisite  responsihilitv  and*  e\-. 
perienee  to  en.stire  your  wi.shes  being  sati.sfaotoriI.v  carried  out. 
Appoint  to-day  as  your  Executor  and  Trustee 

The  ('anada  Permanent  Trust  Coiupauy 

Toronto  ^trFet.  Toronto 

PAID-VP  «  4PIT.4L . . 


C  AN  ADI  AN  BOND  NEWS 

ASK  TENDERUOR  'lARGE  EXPEN01TU,iES~WANT  TENDERS  FOR 
NEW  OTTAWA  ISSUE  iN  SASKATCHEWAN;  NEW  SCHOOL  ISSUES 


W.  G.  Gooderham 
Col.  A.  E.  Gooderli.Tiii 
Jobn  Masse)' 


niRECTORS: 

5V.  D.  Matthews  R 

■111  J.  H.  G.  Hagart)  Jo 

F.  Gordon  Osier  fi, 

R’llliam  .Mulork 

Manager.  Ontario  Rraiirh— A.  E.  Hrssln 


R.  S.  Hudson 
John  f'ampbell,  S.s.c. 
George  B.  >>iulth 


lJur  Ottawa  enrre.spondrr.f 


Regina. — The  building  programme 


The  city  of  Ottawa  is  calling  for  Fe>r  Saaltatchr wan  ibis  .Mgr  will  iii- 


I  tenders  for  a  bond  issue  of  .1  toial 


c.Npcndhure  of  a  niillifin 


amount  -f  ■?S6.i.694.66  of  .i'"/-  bonds,  and  a  quarter.  A  quan'-r  of  a  mil- 
date.i  July  1st.  1919.  Of  the  amount.'  1ip»  ba.s  born  sot  aside  for  a  new 
,429.000  consists  of  SIn'King  Fitnd  model  school  at  .Saskato.ii.  The' 
bonds  and  .$845.1)94.66  ot  insiainicnt  sum  of  Jt’-jo.ooo  has  beta  voted  for] 
gold  bonds.  I  the  new  mer.Utl  br'spiial  at  M  ey- ^ 

I  Tenders  are  to  be  received  tuniill  burn.  F'or  the  new  I’hyvics  build- j 
Friday,  the  ISth  in.siant.  i  ing  at  the  T'niversity  at  S.askainoii.  ] 

The  b.ends  w  ill  be  issued  in  de-  $19.5.000  will  be  rc'iuirnl,  her-ides , 
nominatioiKs  of  $1.000,  ,4500  and  the  ,  which  expenditures  w  ill  lake  place  | 


necessary  odi  amounts.  Intere.st 
'and  principal  will  bp  payable  at  O1- 


fov  the  new  wing  at  the  rrovineinl 
Hosjtiial  and  on  staff  coitagos  and 


,  tawa.  Toronto.  .Montreal  and  New  Kchooi  for  children  of  the  staff  at 
i  York  on  the  l.st  of  July  and  1st  of.  North  Baftleford. 


January  of  radi  year,  beginning  with 
1st  of  January  next. 


The  Mar  .Memorial  Museum  at 
Regina  will  cost  about  $25(i,o0i'.  and 


The  bonds  will  run  for  various  a  new  Court  House  at  Yorklon  will 


THE  .?75,000,000  BONDS. 

rhe  National  Citv  Company  of  New 


■periods  divided  as  follows  :  ‘os^t  ,$100,000.  In  atldOion  ihere  are 

j  $  65.121.64  of  10-ycar  bends.  repairs  to  present  builriing.s  and 
'  ef  .ooo.oo  of  16-ycar  honri.s.  minor  improvement.-  w  hich  w  ill 

!  190  279.02  of  JO-year  bondr-.  bring  the  building  programme  for 

;  590.000.00  of  40-year  bond.-.  'kp  Pro\ince  of  s^a.-katrliewan.  for  ' 

_  1919,  up  to  a  tot.il  of  .$1.250.iiiiO.  . 

I  $865,694.66  ^  “  — —  , 

j  -  -  L’NION  B.VNK  BONDS.  , 

THE  .?75,000,000  BONDS.  -  -  | 

'  -  (Manitoba  Free  Prfss.)  ! 

I  The  National  Citv  Company  (if  New  j  ^  Thompson,  bond  dealer  of  the  ' 
5  erk  mot  the  Canadian  branc'h)  baS|  Bank  building,  is  oiforing  to 

forwarded  Lip  fo;L  w  ing  cii  cular  h’t- ;  )|.,p  pnbiir  the  first  mortgage  gold 
t "r  appertaining  to  the  <  anariiaii  .$1 5.- ;  pf  Canadian  realty  cor- 

(i'to.i./00  notea  lectntlv  placed  in  New  1  which  is  a  subsidiary  of 

\ork,  which  v.iL  bo  found  interest-  jjjp  p'nion  Bank  of  Canada. 

■  ing  to  (.anadianr,  especiall.v  in  re-;  xfija  is  the  kind  of  ibing  which  the 

speet  to  the  reterenccs  to  Canada  .s  The  one  thousand  d''’!ar 

financial  capacity  :  'hrmr]  w  ill  pav  the  owner  $5S,50  a 

I  n ,2'Y  (  enadiitn  Notes  or  Bonds,  year  in  gold,  and  iIk  prim  ipal  as 
I  "Auspicious  finanf;ing  by  the  Do-i  j^,, Cp  g.  ^  rhitrch.  The  dealer  in  high 
;  minion  of  (  anada  aff  rds  >ou  the  op-i  „ j..j,ip  ponrjs  ip  the  be.-t  friend  that 
1  portunity  to-day  10  invest  at  an  in-;,jjp  pountry  has. 

'  come  return  of  over  5.9iF>-  in  the  new  j  xhere  are  manv  young  men  In  this 

■  issue  of  .$7.5,000.000  Dominion  of  ^  in-  pp„,.j„pp  ...pp,  g,.p  ccnteniplating  luiy- 
ada  5 Vo' Tw 0-1  ear  Notes  or  Ten-  jpjp.  ^  motor  car  on  the  installment 

ilear  Bond.=.  Ijilan,  .''20ii  down.  dc.  It  i.s  just  as 

"T  he.  Canadian  Government--  fore- ;  p^..^  pjij.  p,j.jp  pf  iiie.-e  $Looo  bonds 
hanved  and  alert  has  imrchascd  j  pj.,  ,  jjp  installment  jilan  and  in  the 
prior  to  maturity,  a  large  block  o.  jong  run  the  .tsLOoo  bond  will  give 
the  ouLsmnding  $10ii.noo.ooo  5  .  more  pleasure  than  the  $1,000  motor. 
Bonds  .which  are  due  August  1.  l.tl.i.  jj,  ^  pj^y  gH  (j^p  very  long 
j  It  has  made  arrangements  to  take  (pj-m  bonds  of  the  issue  are  gene. 

I  care  of  practically  all  of  the  balance  xhere  were  some  of  90  years  matiir- 
I  of  that  loan  by  the  sale  of  this  issue,  jjj.  mese  were  ail  taken,  no 

"Thus  the  Canadian  Government  j  p^P„l,j  j,y  ia,.op  Canadian  inves'tniont 
has  thriftily  refinanced  itself  ond ,  ppj.ppj.gpjpp,c:  There  are  soni”  lo 
I  seized  the  opportunity  to  reduce  the|ypg,.  p^nds  left,  and  some  of  shorter 
lamiunt  of  it.s  obligations  'o  other  1  Jp.,g(P,,.jjy 


I  Tender:'  will  be  received  by  the  De-| 
bl  ntiire  Bran  h  n''  the  Department  of 
E'luc'ition  <f  .'Mlnita  until  July  24. | 
19i;i,  on  twelve  bloeks  of  school  dis¬ 
trict  debentures,  amounting  to  $24,-: 
91:0.00.  ; 

(’ai'diff,  10  years,  6'-:  p.e . .$4,000 

•Mars,  K  irais.  15  years  6’;  p.e.  l.SOO 

I'aw  n  Hill .  2. .50(1 

Woodrow,  Itural,  15  years,  6'2  j 

p.e .  2,000  I 

1 1 'll 'll .  9001 

Valli'V  Gardens,  Rural,  lO  yrs.  | 

I'.’,-  I'.e .  2.000  1 

ratbfiud''r  ,10  c-ears.  6L.  pc...  2.000| 

Green  rvairie,  Utiral,  lo  years 

Ii’:;  p.e .  2..500' 

,M1’|  L  Bur'll.  10  years,  fiG  p.e.  2,0l‘l0i 
Half  V'.'i)'  Grove,  Kiiral.  5  vrs.,  b 

6'..  t).e . .  500  I ; 

J.tisitaiiia.  Hural,  12  .vears,  C’i  I 

pe .  2,000 1  ■ 

ttod.i  T.ake,  Bttral.  lo  years,  6':;  I- 

p.e .  1.200  I ' 

b'l  Tc.Tis.  i:’-.  p.e .  1.000', 

Fri.'i').  nural.  lo  yrs.  64-6  p.e.  500  ■ 


Government,  Municipal  and  Corpnration  Bonds 

H.  R.  BRERETON  &  COMPANY 

DOMINION  BANK  Bl  ILDING 

TORONTO  -  .  CANADA 

Telephone:  Adelaide  801 

Equipped  to  give  Heipfui  Service  to  In^stors 


All  inf'rma.Tion  required  in  con- 


iieetioii  with  the  above  may  he  ob- 
i.ained  from  J.  T,  Boss.  Deptii,'  .Min- 
i.stcr  of  Edueatioii,  Edmonton. 

SCHOOL  ISSUES  SOLD. 

The  following  tenderg  for  r.ehool 
i.ssues  b.ave  been  aeeepted  l.y  the 
.41heria  Ldiieation  Depart  m';nt: 

(Tad.shill.  Tenn.vson,  t'hapel  Koek. 
Rurals-1"  years  7  p.e..  $7,50ii.  \V.  L. 

.MrKinnon  k  t  o.,  at  102.N11 

Bol'in:-on.  Rural-10  vear.s  7  p.e., 
,$1,800,  w ,  L.  McKinnon  &  I’o.,  at 
102.80. 

Vrrlnirg.  Bural-15  years  7  p.e..  $2.- 
000. On,  5\'.  J..  .McKinnon  &  Co.,  at 
103.84. 


1  Dotipe,  Riiral-15  .Tears  7  p.e..  $2.- 
I  250.  W'e.stern  Tru.st  Co.,  at  10,5.022. 

Innis  Lake.  Rural-io  years  7  p.e., 
$1.01:0.  Canada  Landed  National 
Investment  Co.,  at  103.05. 

East  Park.  Rural-10  years  7  p.e., 
■$800.00.  Western  Trust  Co.,  at 
1":;.125. 

.'ktnok.v  Lake.  Riiral-5  years  7  p.e., 
$500,00.  Huron  &  Erie  Mortgage 
Corporation,  at  101,85. 

MeLrunan.  15  years  7  p.e..  .$2,- 

OOn.i.n.  Western  Trust  Co.,  at  lOO. 

Rosrvear  t  on..  15  years  7  p  e.  $1,- 
500.  Western  Trust  Co.,  at  103,266. 

Kerry  Hill,  lo  years  7  p.e.,  $500, 

'Western  Trust  Co.,  at  1i';.20, 


countries.  You  will  see  that -it  has 
diminished  this  commitment  by  25'r.l 


The  artual  security  behind  the 
bonds  con.sist.'  of  the  variou.a  build- 


&'C0. 


INVESTMENT  BROKERS 
Royal  Bank  Bailding 
TORONTO 


Stobie,Forlong&Co. 

Mrintirrs  Torn  ii  to  Stork  Eirli,inse 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

:I7  s(.  J.niie*  S(..  Sniilh,  Haiiilltnn 


Merchant’s  Casualty 
Company 


INSURANCK 


Sutra  Bras. 
&  Co. 

BANKERS 

Mniibrrs  t  rw  York  Stork 
Eirlungr 

57  St.  Francois  Xavier  St. 
MONTREAL 


S.  W.  WAT.SON, 

Mnnacrr 

'TIM'  1^IK7 

TrI.  Aiaiii: 


"If  you  are  a  holder  of  the  (  ana-  used  by  the  I  n’on  Bank  for 

dian  5'~e  Bonds  which  mature  on  panj;mjj  purposes.  The  interest  Is 
Aii.gust  first  of  this  year,  we  shall  he  payable  in  .gold  s'  the  l’nion  bank 
glad  to  receive  them  at  par  and  ac-  yVinnipeg,  half  j early.  It,  is  of 
crued  interest  to  he  applied  against .  j,p,,|.cp  also  payable  in  Montreal  and 
the  purchase  by  you,  sutijeei  to  allot-  xoronto. 
ment.  of  the  new  S’sT'r  notes  cr: _ _ _ _ 


ment.  of  the  new  o's.r  notes  cr 
bonds.  I 

"In  order  to  insure  the  entering  of 
Ivour  subscription  promptly,  we  sug- 
■gest  that  you  telegraph  our  nearest 
office  stating  whether  you  desire  to. 


WHITLEY  TENDERS  RE¬ 
TURNED. 

Contrary  to  general  expectation.^ 


office  stating  "ne.um  .M.u  ue.ut-  Town.Miip  of  5Vbiihy  East  issues 

.purchase  bonds  or  notes  and  ibe|^f  ,$16.ooo,  ,51;,  p.e.  25-in.stahnent 

,  amounts  of  either  or  both.  school  riehenture.s.  and  $45,000,515 

'  P-c.  .30-instalmfnt  school  debentures 

TRANSFER  \  ICTORIE.  were  not  awarded  and  lenders  were 

INTO  BEARER  BOND.S  returned  unopened.  It  was  found 
The  CIS  issue  of  Vmiorv  boml.s  i.:=  afer  tenders  were  .ailed  that  Ihe 
now  easilv  transferable  from  one  ■$Dt.ooo  le  would  not  provide  funds 
ivaneiv  of' bond  into  .'tiioih-  r.  D  is  suifieiem  for  the  building  of  one  of 
•oU'i.  ia'llv  announced  that  fully  regts-  'hose  schools  and  i<  was  decided  lo 
llered  bonds  may  now  bo  rieli'.eied  to  Postpone  ere.lion  of  the  SI.T.OOO 
the  .-yssislanl  Kecri\ or  Gen.'ral  who  I'dillce  Fresh  lendeis  will  shortly 
'will  torwani  them  to  Ottawa  to  be  called  to  seem ,  I'l, mis  sufficient  to 
I  lor  Ituaror  Itonit.i.  Iniiiil  iliu  prhoo!.  , 


Mow  that  Peace  is  Signed 

YOU  CAN  TURN  YOUR  THOUGHTS 
TO  HOME  AFFAIRS  ! 

Why  not  make  a  new  home— in  a  new 
house — in  a  new  (district-— reached  by 
electric  trains  via  the  new  subway  ? 

Mount  RoduI 

(THE  MODEL  CITY) 

GIVES  YOU  THE  OPPORTUNITY  NOW! 

We  have  three  of  the  new  semi  detached 
modern  6  roomed  houses  still  available, 
ready  for  occupation  September  next, 
with  all  modern  conveniences.  For  sale 
at  $7,300  and  $7,500  each  on  easy  terms 
to  responsible  parties.  Or  you  can 
choose  a  lot  now  and  we  “will  build  you  a 
house  to  suit  your  own  ideas,for  occupa¬ 
tion  next  Spring. 

The  Canadian  Northern  MontrenI  Lnnd  Go. 


I,  .g\v \N  bi\i:k  dlim’n  i  t  i;’;.-'.  .. 

'  G.  .\.  ,'S|inp-.)n  .4  i  ''mpfiv  icport 
Shr  p.irclmn'  .'f  .*.‘.o,hii.i  it  p.e.  .I  ’-’n- 


DOM  II  \  \\  111  I  DOVD.S  SOLD. 


Th.'  t')w  ii  .11  1’.' 
n  is-iii.'  .)•■  .8 1  7.'  I 


M innipf  J  ‘ 


..lulmi'nl  .1.  hcnlnii'.''  .'f  Kiv.'r.  p,i>.abli'  m  1”  'i>.  ' 

.M.anit.)b;i  Tb'',--  ll•■bf tt '  n  -  gi  f'  t'l’u.'i!  I'iM  i '" 
.■.tijif..f 1"  tl,.  I't.)'  "  '■(  '’..Hi  1"'.’2I.  \.b:,'h  :  . 

i.>b.i  .11'  I'l  iii'  .p.il  .l"•d  1'.'. 


.it’.'  ill  '  h.is  r.ild 
■''’■•  p.e.  bDiiils. 
■  nl-c  tn  t;.,. 

. pani  V  .1  : 

i  '.'a..',.  .  1  .ibont 


Main  741S 


263  ST.  JAMES  STREET 


LIMITED 


Victoria  Square 


THE  EXPANSION  OF  STOCK  EXCHANGE  TRADING 


t 


COTTONS,  STEEL,  PULP 
AND  PAPER  STOCK  CROUPS 
CONSPICUOUS  IN  THE  RISE 


MR.  enADSHAW  ON 
mONTO  nNANCES 


Comparison  of  These  Three  Leading  Market  Groups  Shows 
That  Pulp  &  Paper  Stocks  Had  Largest  Arerage  Market 
Appreciation  in  First  Six  Months,  With  Cottons  and 
Steels  Far  Behind,  Despite  Good  Average  Gains  in  the 
Period. 


Kingstone  &  Mackenzie 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

Bonds  &  Stocks 


91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044. 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HE.N'DERSO.N 

BURNETT  &  CO. 


12  St.  Sarrament  Street 


Montreal 


Members  Montreal  Stock  Exchange 

Ve  exeente  order*  in  VICTORY  LOAN  and  other  BONDS 


j  TTie  gi’oup  stocks  on  the  Canadian  exchanges  make  a  veiT 
presentable  showing  for  the  first  six  months  of  the  year,  the 
Cottons.  Steels  and  Papers  giving  a  good  lead  to  the  miscellan¬ 
eous  stocks.  Thirteen  cotton  stocks  had  an  aggi*egate  rise  of 
j40  points,  averaging  about  10.70  per  stock.  Steels  and  con- 
j  struction  securities  showed,  for  19  stocks,  an  aggregate  market 
appreciation  of  I6OV2  points,  being  an  average  of  about  8.40 
pfu'nts  per  stock.  The  pulp  and  paper  stock,  however,  show 
the  most  substantial  gains,  lOstocks  advancing  24134  points, 
or  an  average  of  ISho  points  per  stock. 

The  tables  below  show  the  three  leading  group  stocks  of  the 
Canadian  list,  with  comparative  prices  at  the  beginning  and  end 
of  the  first  half  of  the  present  calendar  yeai’  : 

THE  PULP  AND  PAPER  GROUP 

Jan. 
lOlO 

Ahitibi  Pulp  A-  Pappr  .  4S 

I  Do.  p.^rl  01 

Bronipton  I’aper .  W) 

N.  .\in(’r.  Puln! . 2’-'2 

Honnifi  Sniitli .  fi.j 

Do.  pffi .  7S 

I.aiirentidp  Pappr .  107 

I’riic  Bros.  Ltd .  l.jo 

Kiordon  Paper .  I17’4 

Do.  pfd .  94 

Spani.'h  Rivpr .  Dtj 

Do  pfd .  6.) 

W  a\ apaiiiark  Pulp  . ,54*t 


■luly  .tdvanrp 
1010  in  ()  month? 


SO 

107 


(t'4 

7S 

S7 

221 

2in 

1.38 

08 

14 

107 

47 


lf> 

3'.. 

3’., 

1.3 

9 

24 


20’4 

24 

fi»4 

42 

—  7.1, 


THE  STEEL  AND  CONSTRUCTION  GROUP 


A.  J.  PATTISON  Jr.  &  CO. 

Mpmbers  Toronto  Stork  Eiehsnse 
SPKCIAUSTS  irVUSTED  SECI  BITIES. 

Orders  Executed  on 

TORONfO,  MONTREAL  and  NEW  YORK  Stock  ExcHA.scEa 
Correspondence  Solicited 

106  BAT  STREET  (Second  Floor;  TORONTO 


Study  the  Advertisements 

in  the 

Financial  Times 


OUBSCRIBERS  and  readers  desirous 
^  of  obtaining  information  of  attract¬ 
ive  investments  now  offering  among 
the  Bonds  and  Stocks  listed  on  the 
Montreal  Stock  Exchange  will  find  it 
specially  advantageous  to  study  the 
advertisements  appearing  in  this 
section  headed  “Buy  Canadian  Stocks 
and  Bonds.” 

The  “SPECIAL  COUNSEL  DE¬ 
PARTMENT”  of  the  Financial  Times 
is  prepared  to  give  its  subscribers  and 
readers  any  information  desired  on  any 
Stock  or  Bond  and  assist  in  any  problem 
of  in  vestment. 


Address  : 


Special  Counsel  Department 

Montreal  Financial  Times 

MONTREAL 


.Ian. 

19!9 

('.in.  (.'.ar  A  Founrirv . .  .30' 

Do  pfd  .  .  8,1 

('.ail  Foundries  A- ForKino:? . .  192 

(  an,  Gen,  Electric .  104 

(.'an  Lnconiotive . . .  fi3?'4 

Do.  f)fd .  90^2 

Dominion  Iron  pref . . .  9.3 ',•■2 

Doniiiiion  .Steel  .  62''2 

l,> all  (  otistruetion . .  04 

Dominion  Bridge  . .  123 

,\.  S.  Steel  &  Coal . . .  66 

Do.  pfd . ! .  lO.i 

Ontario  .Steel  Produots .  27'4 

Ru.?sell  Motor  Co .  70 

Df».  |)fd . .  To 

.S3 wver  Massev  Co .  12 

Do.  pfd..‘ .  .30 

.Steel  Ct).  o  f  Canada  . .  64 ’'2 

Do.  pfd .  95 

THE  COTTON  GROUP  OF  STOCKS 
1st  week 
•Ian. 

1919 

Canadian  Cottons .  68 

Do.  pfd  .  "6 

Dominion  Textile .  KiOl'ij 

Do.  pfd .  IOIV2 

Montreal  Cottons .  .58'/^ 

Do.  pfd  . iro>4 

Penmans  Limited .  "7*'2 

Do.  pfd .  .  .  ^0 

Tooke  Bros.  Limited .  20 

Do.  pfd  . .  72  .‘4 

Waha.sso  Cotton .  08 

\\  tiod.s  Manufaeturing .  36 

Do.  pfd .  *6'/^ 


Iiilv 

19]‘9 

40 

96 

200 

111 


Advance  ^ 
in  6  months 


92 

99 

70 

80'4 

106 

85 

112 

34'., 

82 

90 


8 '4 
1 


714 

16! 

-1 

19 


-‘■4 


12 


Toronto. — "It  is  gratifying  to  state 
that  the  City  of  Toronto  today  is  in 
a  strong  flnamcial  position,”  declares 
Finance  Commissioner  Bradshaw  in 
his  annual  report  which  has  just 
been  issued.  At  the  same  time  special 
stress  is  laid  on  the  necessity  for  the 
city  to  conserve  its  resources,  and 
not  to  embark  upon  any  costly  enter¬ 
prise.?  e.xccpt  such  as  are  urgently 
needed.  At  the  end  of  la.st  year  the 
gross  funded  debt  was  $104,116,152.45, 
from  which  had  to  be  deducted  spe¬ 
cially  rated  and  revenue-producing 
debts  and  sinking  funds  amounting 
to  .1159,826,534.12,  leaving  the  net  debt 
at  844,289,618.33.  being  an  Increase 
of  $3,792,719  during  the.  year.  It  is 
.stated  that  during  the  past  six  years 
the  capital  undertakings  of  the  city 
,  have  been  so  extensive  that  it  has 
been  found  necessary  to  issue  and 
dispose  of  over  sixty-six  and  a  half 
millions  of  bonds,  being  an  average 
;  of  more  than  $11,000,000  per  year. 
In  this  respect  the  Commissioner  ad¬ 
vocates  a  definite  policy  of  capital 
expenditure  for  the  next  few  years 
in  keeping  with  the  ability  of  the 
city,  and  states:  "It  requires  but  lit-i 
tie  consideration  to  convince  most 
people  that  most  serious  conse¬ 
quences  will  result  from  continuing 
such  a  course.” 

Summary  Finances. 

The  following  summary  of  the  fin¬ 
ances  of  the  city  is  submitted: 

Gross  funded  debt  ....$104,116,152.45 
Deduct : 

(1)  Bpecially  rated  and 
revenue  producing 
debts  as  follows: 

Waterworks  . 

Ratepayers'  share 
local  improve¬ 
ment  . 

Toronto  Hydro- 
Electric  gystcni 
Civic  Abattoir  .... 

Elxhibition  Build¬ 
ings  . 

Civic  Car  Lines.  . 

Toronto  Street 
Railway  Pave¬ 
ments . 

(2)  Sinking  Fund  on 

other  than  fore¬ 
going  debts  as 
follows: On  gross 
debts.  $26,279,- 
340.83.  less  $12.- 
738,876.09  o  n 
'  above  special 

debts .  13.540,464.74 


15,944,736.00 


13.951,603.35 


Attractive  Investments 


For  Business  Men 


“Talne"  may  be  considered  as  embracing  the  earning 
power  as  well  as  the  Intrinsic  worth  of  the  shares  of 
any  corporation.  Where  the  proportion  of  liquid  or 
quick  assets  Is  large,  the  raliie,  of  course,  becomes 
increasingly  attractive. 


Earning  Power  and  Assets,  plus  Honest 
and  Efficient  Management  combine  to 
make  a  Stock  an  attractive  Investment, 


The  PREFERRED  STOCKS  of  snch  corporations 
are  nttractlTe  Investments  for  Business  Men. 


There  are  a  number  of  such  stocks  listed  on  the  Mont¬ 
real  Stock  Exchange  with  attractive  yields  now  sell¬ 
ing  around  par  or  under. 


If  you  are  Interested  eommnnicate  with  ns  and  we  will 
be  pleased  to  furnish  yon  with  detailed  iiiformafion. 


Herdman  &  Company 


Members  Montreal  Stock  Exchange. 
BANKERS  AND  BROKERS 


201  Dominion  Express  Bldg. 

Telephone  .Main  S20S. 


MONTREAL 


S.569.193.73! 

415,608.00 


1.230.075.00  ! 
2,370,237.00  , 


Readers’  Guide 


Current  Financial  Literature 


3.804,580.58 


Eneh  week  THE  FIXAXCIAI,  TIVIES 
,  pabllnheii  in  thin  column  a  lint  of  time- 
I  ly  hookn  and  pamplilctn  puhll-Nhcd  by 
I  reputable  Banking  aud  Brokeraa^^ 
I  firmn  for  dlntrlbutlon  amona:  their 
!  ellentn.  Readern  of  THR  FI^  AXClAl* 
TIMC^  are  Invited  to  write  direct  to 
the  honnen  or  to  THR  FITVA^Cl.il/ 
i  TIMES  for  any  eoplen  In  M^hieh  they 
;  may  be  Interented.  The  puhlieatlonn 
.  hvtil  be  nent  promptly  either  by  the 
j  firmn  offerini^  them  for  dlntrihiitlon 


99 


10  4 

4  I 


Ist  week 
Julv 
1919 

84 
8.5 

ll.j 

104 

68 

102 

94H' 

90 

42'4 

80'2 

85 
90 
fiSH 


Increase 

16 


Total . $59,826,534.12  I 

Gross  Funded  j 

Debt . $104,116,152.45^ 

Revenue  Produc-  ' 

ine  debt.?  and 
Sinking  Fund..  .59,826,534.12; 


by  THE  FISi.4N<  I.AI.  TIVIES.  | 
I*Iea*e  iiddre**  all  communirntlonit  In  : 
LITER.ATI  RJ',  nEPARTVlEVT,  | 
THE  FI.VAXCIAl,  TIVIES, 

.MONTREAL,  QCE.  ; 


9 

W/2 


9*4 
1*4 
17 '4 


89.941,103 

100,378,063 


14'4 


17,475,430 


4 
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CANADIANS  MAKE  IPOWER  DIVIDEND 
MONEY  ON  STEELl  COMING  SHORTLY? 


During  Three  Months  Canadian 
Holdings  of  U.  S.  Steel  Have 
Deceased  by  7.516  Shares. 

New  Yo^ — The  latest  figures  in 
connection  with  the  holdings  of 
United  Slates  Steel  slock  show  a 


.Vet  General  Debt.  $44,289,618.33 
Assessed  Value  of 

Rateable  Property  - $621,434,201 

Exemptions  not  includ¬ 
ed  in  foregoing. .  . . 

Capital  Assets . 

Revenue  from  Tax¬ 
ation  for  1919  . .  ,  . 

Revenue  other  than 
Taxation  for  1919.. 

Population.  1918  . .  . . 

Area  of  City .  25.722  acres 

Tax  rate  for  1919  (in¬ 
cluding  Schools,  7 

9-10  mills) .  2814  mills  I 

World’s  Money  Markets. 

The  following  shows  the  de¬ 
ductions  from  and  the  additions  to 
the  funded  debt  due  to  the  redemp¬ 
tion  and  sale  of  debentures  during 


THE  RTORT  OF  LINEX  ir.AKJXG . 
TN  C.W.4r).V — An  exceedingly  inter-  j 
esting  illu-straterl  honklet,  of  the  linen  | 
industry  In  Canada,  its  po.a.sihiljties  ; 
and  the  attractiyeness  of  ime.stmg  in 
the  securities  of  the  indu.=  tij.  Is.cued 
b>-  eircaham.  Sanson  &,  Co.,  So  Baj 
Street,  Toronto. 


7.639.573 

489.681 


SOME  REM.VRK’S  OV  WILLS— A 
carefully  prepared  booklet  suggesting 
certain  useful  clauises  for  wills,  and 
giving  some  .simple  specimen  forms  of 
■W’ills.  Issued  b\-  The  Royal  Trust 
Company,  Montreal. 


HOPE  SCOTT  Telephone 

OEO.  VV  .  0.4RD\EK  viHin 
B.  FOHSVTH  700-701 


INFORMATION 

on  all 

Canadian  Stocks 


and  Bonds 


H.  C.  SCOTT 

&  CO. 


Member* 

Montreal  Stock  Ex  change 


STOCK  BROKERS 


21  Hospital  Street 
MONTREAL 


In  best  informed  qiiarter?  it  is  im-  Debentures  outstanding 
pos.sible  to  obtain  confirmation  of  the 


,,  ,  ,  ,  u  December  31,  19 1.  ..1106.323,633.36 

ramour  that  the  Montreal  L'ght,  Debentures  sold  1918.  6,893.162.74 
Heat  &  Power  Con^hdated  would  be  Deb.  redeemed  1918. . .  3,100.383.65 


MAVAGEMEVT  SERVICE— A  pam-  1 
phlet  describing  the  majiner  in  which  ■ 
a  Trust  Company  will  undertake  the  I 
management  of  Securities.  Mortgages.  ; 
Real  Estate  and  the  investment  of  i 
monies,  and  setting  out  the  charges 
which  it  makes  for  these  s=ervices. 
Issued  by  The  Royal  Trust  Company, 
Montreal.  "  I 


time. 

It  is  considfred,  bowever.  that  the 
market  is  a  fairly  accurate  baro- 
material  decline  in  the  number  of|jrieter,  and  the  sharp  advance  in  the 
shares  held  by  Canadians  as  com¬ 
pared  with  three  months  a, 

As  a  matter  of  fact  for  the  past 
three  months  there  has  been  a  de- 


on  a  5  p.c.  dividend  basis  in  a  short  Deb!  outstanding  Dec. 

31,  1918  .  104.116,152.45 

Mr.  Bradshaw  makes  reference  to 
the  changed  conditions  of  the 


SIX  HTTXDRED  EOOICS  on  bank¬ 
ing.  speculation,  investment,  trade.  [ 
accounting,  economics  and  all  busi-  1 
ness  subjects.  Send  for  list  of  books. 
Issued  FREE  by  Dixie  Book  Shop.  , 
"Business  Book  Specialists",  41'  Lib-  ' 
erty  Street,  New  York.  N  Y.  I 


world's  money  markets,  and  points  | 


owt  that  priof  to  1914  Great  Britain 
st'henL  IvoI^Jgoo  the  chief  source  of  supply,  and 


crease  in  the  foreign  holdings  of 
Steel  to  the  extent  of  28,018  shares 
bringing  the  total  of  shares  held 
abroad  to  a  lower  level  than  even  fol¬ 
lowing  the  liquidating  movement 

brought  about  by  the  war.  .'^h®jday  and  the  announcement  follow- 
most  pronounced  derrease  in  hold- ^  jj,g.  ,j,g{  meeting  will  be  watched 
ings  is  shown  by  Holland  with  unusual  interest. 


better  explanation,  was  accepted  on ' 

llip  Strf  pt  as  indicatina  thp  approach  Unite/  States  and  p  c 

ha^e  been  looking  forw  ard  for  a  con- 1 

siderable  time  past.-  'English  market  closed,  and  has  re- 

The  next  meeting  of  the  directors 
should  take  place  a  week  from  Mon- 


malned  closed  ever  since 
result  that  the  United  States  provid¬ 
ed  the  greater  portion  of  the  capi¬ 
tal  required  here.  'WTien  tJie  States 
I  entered  the  war  in  1917.  a  further 
i  change  took  place,  and  Canada  was 
I  still  further  thrown  on  her  own  re- 


WE  WANT  TO  BUY 


100 

50 

100 

S5M 


SO 


lOO 

.50 


SO 


35 

S5M 

$10M 

S5M 

55.VI 


35 

S5M 

55M 


Can.  Marconi  com. 

Frontcnac  Brewery  com. 

Sontb  Can,  Power  com, 

Nat.  Brick  OG  bond* 

Belding  Paul  com. 

Sterling  Coni  OG  bond* 
International  .Milling  pfd. 
Sterling  Coal  com. 

Loew’s  Theatre  pfd. 

Loew’*  Theatre  eom. 

Son.  Can.  Power  pfd. 

Can.  Cotton  5G<  bond* 

Riordon  OG;  1042  bond* 
Ontario  Pulp  6^1  bond* 

South.  Cnn.  Power  OG,  bond* 
with  SOGbonu*. 

Home  Bank  of  Canada 
Spanlah  River  eUc  bond* 

St.  Lawrence  Sugar  6Tc  bond* 


WE  HAVE  FOR  SALE 


S5M 

«2M 

tSM 

55M 

eion 


14 


13 


$1M 

100 

52M 

5SM 

55M 

•491 

S5M 


St.  Maiuiee  Cotton  9%  bond* 
Lyall  Conn.  OG.  l>ond* 

Rnebee  Ry,  5G  bond* 

Sao  Panlo  Triun  bond* 

■lorn  Iron  10.10  Set-  bond* 

Can.  Exploaive*  pfd. 

South  Can.  Power  eom. 

Spaninh  River  6G-  bond* 
Belding  Paul  eom. 

Penman*  Ltd.  SG-  bond* 
14'entern  Power  5G-  bond* 
Maritime  Coal  OG  bond* 
Mexican  Nor.  Power  .VG-  bond* 
Aabeato*  Corp.  S'~c  bond*. 

Pricf,  up-*  cppluation. 


M.  C.  Oswald 


G.  H.  Bruce 


Oswald  Brothers 


LMembers  Montreal  Stock  £ichani{ci 
Ebtabllsbed  1S69 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 


Corner  Notre  Dame 
and  St.  Peter  Streets 

Telejibones :  Main  6675-6676 


816  shares,  while  Canada  comes  nextj  gome  riisappointmeiit  i.<;  likely  to 

with  7.516  shares.  (be  experienced,  when  the  dividend  .  .  ,  .  _ 

Dutch  banker.?,  as  is  commonly ;  takes  place— either  now  or '  investors  then 

known,  have  always  held  large  ,ate  by  consumers.  ina.?much  as  »  supplied  78  p.c.  of  the  money  re- 
amounts  of  Steel  common  for  clients  unlikely  that  the  rates  for  cur- '  munimpal  purposes,  and 

all  over  ihe  world,  and  it  is  under-'  eni  will  be  further  reduced,  it  will  Dominion  absorbed 

stood  that  considerable  of  their  hold-;,,e  recalled  that  the  company  had  al-  P'^actically  all  the  securities  offer¬ 
ings  were  for  German  investors,  pp^dy  volunteered  a  reduction  and 

hence  the  decrease  in  Dutch  hold-  ^.g^g  about  to  pui*.  it  into  effect  along  Payments  on  Loans, 

ings  might  easily  be  attributed  to  an  iacrea.sed  dividend  when  the  Of  the  $164,116,152 
realization  by  German  interests.  (airtke  of  its  employees  took  place  loans,  It  Is  stated  that  $17,593,160  are 
So  far  a.?  Canadian  holdings  arej.^j(.j,  jj,?  result  that  the  increased  payable  In  regular  annual  iustal- 
cerned.  these  have  always  fluctu- ,  ^jgPQ„j^^g  whieh  would  have  gone  ments  of  varying  amounts,  while 


FACTS  or  PTTLP  *  PAPER  INDUS¬ 
TRY  IN  CAN.AD.t — Issued  by  Graham. 
Sanson  &  Co.,  Toronto  General  Trusts 
Building.  So  Bay  Street,  Toronto,  Ont. 


"tVHAT  rOEJS  YOUTt  MONEY 
EARN?" — An  investment  majiual 
that  should  be  in  the  hands  of  every 
investor.  Issued  by  Graham.  '.Sanson 
&  Co.,  Toronto  General  Tru.sts  Build¬ 
ing.  S5  Bay  Street.  Toronto,  Ont. 


atfd  to  a  considerable  extent  withjjg,f,  pockets  of  consumers  had  the  balance  of  $186,522,992,  known 


the  market  for  the  stock  amd  the  j,p  fjjverted  to  those  of  the  em-  as  "sinking  found  loans,”  is  repay- 


Canadian  figures  apparently  mean '  pioy^pg 

only  that  Canadian  investors  havej  ‘  _ 

been  taking  advantage  of  the  strong!  ...  /iliilA  mil  iv 
market  on  the  New  'York  Stock  UiVIU  PULP 

change  to  reialize  pioflts.  |  _  *■■%  ■%  g  *%■  ■  *iw 

The  floating  supply  of  U.  S.  Steel:  AND  PAPER  PLANT 


GoTcrament,  Mnnlrtpal  and  Corpora¬ 
tion  BO.\DS 


.MUMirD  BOND  ISSUE. 


And  UnUnted  and  Inactive  Stock* 
Bongbt  and  ?old 


TruaxJ^insCo. 

*  ■  BWIC  Rllll  niur.^6FM.:-XC|fi.XC|b 


LEWIS BUILDINO*^ •>\ain 3618  36lfc 
>\ONTREAL 

fFoPwrly  Irapenal 


f  An  iFPUf  of  $55,000,  514  pc,,  thirty 
'  instalment  debentores  of  *hr  Town 
'of  Mimico,  ha-“  been  awarded  to  C. 
H.  Burgess  &  Co.,  at  a  price  of  100. 
The  following  Is  a  li.st  of  some  of 
;  rhe  other  tenderers:  Wood  Gondy  ft 
Co..  '<9.64;  <}.  A.  i^tim.son  A  Co..  9S.65; 
Brent  .Voxon  A-  '~o..  9S.62;  A.  C. 


common  on  the  market,  represented 
by  brokers'  holdings  of  the  stock  as  I 
distinct  from  holdings  of  private  in¬ 
dividuals,  increased  184,201  shares,! 
or  3.62  p.c.  of  the  whole  issue,  in  the: 
three  months  ended  June  30th  | 

i  This  is  the  first  time  that  brokers’! 
holdings  have  shown  any  perceptible 
'increase  in  several  years.  The  ten¬ 
dency  towards  increasing  invest¬ 
ment  holdings,  decreasing  the  float- 
ling  supply  on  the  market,  has  been 
continuous  for  a  long  time  and  even 
the  figures  of  June  30  show  ihat  less 
I  than  one-fifth  of  the  amount  of  stock 
taken  out  of  the  market  by  Investors 
,was  rf turned  to  the  floating  supply 
the  past  three  months.  From  Dec¬ 
ember  31,  1916,  to  .March  31,  1919, 
investors'  holdings  increased  and 
brokers'  holdings  decreased  972,472 
shares,  or  19.14':7  of  the  issue.  As 
f«m pared  with  the  figures  for  Dec¬ 
ember  36.  1916,  investors’  holdings  on 
■June  36  la.?t  still  showed  an  increase 
of  788,271  shares,  or  15.52%  of  the 

issue. 


Winnipeg  correspondent 


able  at  the  end  of  fixed  terms  of 
years  from  the  moneys  accumulated 
through  the  medium  of  the  sinking 
fund  itself. 

The  city’s  share  of  the  construc¬ 
tion  of  the  Toronto-Hamilton  High¬ 
ways  amounts  to  $325,666,  and  in  this 
respect  it  is  stated  that  on  November 
1.  1919,  the  city  will  he  fully  pre¬ 
pared  to  discharge  this  obligation. 


Le  Pas,  Manitoba. — R.  C.  Wallace, 
commissioner  of  Northern  .Manitoba, 
reports  on  reputed  discoveries  of 
outstanding  copper  sulphide  ores  of  higher  grade 
near  the  Hudson  Bay  railway  line  in 
the  vicinity  of  Mile  194.  that  the  na¬ 
ture  of  the  rock  formation  is  well 
shown  in  a  railway  cut  immediately 
north  of  mile-post  194.  This  cut 
shows  no  indications  of  ore  or  of 
veins  which  might  give  values  on 
essay.  He  concludes  that  "it  is  un¬ 
fortunate  that  money  should  be  spent 
on  a  formatiion  such  as  is  exposed  at 
Mile  194. 


REINVEST 


Ihe  interest  from  your  Vic¬ 
tory  Bond*  to  the  best 
advantage  po.ssible. 

A  few  high  grade  pre¬ 
ferred  stocks  of  leading 
Canadian  Companies  can 
be  purchased  to  yield 
between  6  and  8  per  cent 
on  the  investment. 


We  would  be  pleased  to 
discuss  all  your  invest¬ 
ments  with  vou. 


A.E.REX&CO. 


82  ST.  FRANCOIS  XAVIER 
STREET 


Our 
wires: 

Plans  for  a  Civic  Pulp  &  Paper, ’4“':;”;;;: 
_ _  .1  Capital  requirements  of  the  Hydro¬ 
plant  here  are  beginning  to  take  .  .  ,  ,  ... 

♦  .Electric  system  and  the  Harbour 

Theo.  Hunt,  who  has  visited  Ot-  ® 

tawa.  has  obtained  the  approval  considerable  time  in  ad- 

the  Federal  Government  for  the 


enterpri.se  and  has  secured  a  pro¬ 
mise  that  the  necessary  legislation 
will  be  passed  in  order  to  make  the 
undertaking  a  success. 

It  will  he  necessary  to  supple¬ 
ment  the  local  supply  of  pulp  wood 
by  drawing  from  timber  limits  in 
Ontario. 

I.pgt  lation  is  expected  a' 
pre.urnt.  session  of  r*arlianienf. 


vance.  and  at  the  close  of  the  year 
the  city  had  no  overdrafts  or  out¬ 
standing  temporary  loans,  but,  on 
the  contrary,  bad  credit  bank  bal¬ 
ances  of  over  two  and  three-quarter 
millions. 


The  Fnancial  Time*  rcac+ies  a 
ciass  ,  people  who  are  in'erested 

ard  able  to  buy  invostmen*. 

•VUMb  " 


Vancouver. — In  connection  with 
the  expansion  of  this  growing  out 
the, the  proposed  harbour  improvements 
at  a  cost  of  $5.690 ,ooo  a  firm  well 
known  in  this  city  has  off*  retl  to  pay 
M.4V  HK\D  BOARD  OF  UOMMERUE  'he  harbour  commissioners  6  p.c.  |n’- 
Ojr  tlt  awa  I'orresfiondcnl  wires  terest  on  the  capital  which  will  be 
that  the  new  Board  of  Commeif  c. .  hivcsled  In  the  wharfave  sjkicc  which 
whoFf  p  .wers  and  duties  were  <iut-  if  occupic.s.  This  will  ani*>uni  to  he- 
lined  ,11  o'lT  last  issue,  will  be  a|i-|*ween  forty  and  fifty  tlioUHand  dol- 
pouiieri  almost  immediately.  'I'he'lars  anuallv.  The  riffer  ba?  tuen  for- 
natn<  >,f  .Iuds.e  Sri;dir,  of  llarniltorij  warded  to  Ottawa  with  a  r'commend 
who  I:.  t)e<  n  very  su*  <  essfiil  as  Hie  'etion  that  It  tie  favourahly  •■ntortalii 
Impa-*  i:  rnemher  fif  s*vera'  < Vin  '•*)  The  hart>o'ir  '•otnmisnoners  will 
-j  cilia’*'-  Besardf.  I»  favour**!  f<rr  tb*  on!--  b*  paying  5  p  e.  to  ih*-  govern 
1  cs*  /if  '  liiejy.  Jor  Uu5  iptc^ 


Fairbanks 
Gosselin 
&  Co. 


Members 

Montreal  Stock  Exchange 


Securities  bought  for  In¬ 
vestment  or  carried  on 
conservative  margin. 


86  St.  Francois-Xavier  St. 
Telephone:  Main  4090-340 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED  ON 
ALL  CANADIAN  CORPORATIONS. 


The  Financial  Calendar 


and 


Company  Survey 


LSSUE  OF  1919—1920 


gives  full  particulars  as  to  Capitalization.  Official.?, 
Dividends  (when  payable)  Annual  Meetinjrs,  Etc. 

Every  Investor  should  serure  a  copy  of  thi.i  F.dition,  just 
off  the  press.  Price  .oOr, 


P8  flay  Street 
TORONTvl. 


.32.1  noard  of  Trade  HtiilHind. 
MO.NTREAL 


/ 


I 


THE  f'WAPiJOAL  TIMES,  MONTREAL,  SATCRDAT,  JULY  -H,  191^ 


PREFERRED  STOCKS  FAVORED  FOR  INVESTMENT 


The  Buying  Power  of  Money  Today 


While  the  Prices  of  Almost  All  Merchandise  have 
Advanced  there  is  Compensation  in  the  Increased 
Return  from  Money  Invested  in  Securities. 

Without  Sacrificing  Safety  Funds  can  Now  be  Made 
to  Earn  from  25%  to  75%  More  than  During  the 
Pre-War  Period. 

Notwithstanding  the  Advances  that  have  Recently 
Occurred  in  Many  Stocks  There  are  Unusual  Oppor- 
timities  for  Investment. 

While  Common  Stocks  have  had  a  Big  Advance, 
still  there  are  a  Number  of  High  Grade  Preferred 
Stocks  that  are  still  Selling  at  Prices  that  Enable 
Them  to  give  Large  Returns. 

This  Would  Seem  to  be  a  Most  Favorable  Time  to 
Consider  the  Purchase  of  High  Grade  Preferred 
Stocks,  because  they  are  Likely  to  show  Considerable 
Appreciation  in  Values  during  the  Next  Few  Months. 

Our  Statistical  Department  will  be  Pleased  to  Supply 
You,  without  Charge,  with  Information  on  Any 
Canadian  Stock  or  Bond. 


Craig,  Luther  aud  Irvine 

Members  Montreal  Stock  Exchange 

Transportation  Building 

MONTREAL 


48  Elgin  Street 


The  Best  Way 

TO  OBTAIN 

A  Large  Income 

lit  a  fonserratiTe  Way  Is  fo  Purchase  PREFERRED 
STOCKS  which  are  well  Protected  by  Property  and  by 
Earnings. 

}lanj  of  the  Strongest  Corporations  hare  Considered 
It  Adrisable  to  put  on  the  Market  Preferred  Stocks, 
rather  than  Bonds.  This  Method  of  Financing  has  Indirect¬ 
ly  Sared  Money  for  the  Borrowers,  Assuring  Decreased 
Taxation  aud  has  Directly  Increased  the  Income  of 
Inreators. 

We  will  be  pleased  to  Discuss  with  y»u  s  number  of  Pre- 
ferred  Stocks  that  can  be  Purchased  to  Special  Adrantage 
or  will  Forward  List  of  a  Drotip  of  Preferred  Stocks  that 
Offer  Unusual  Opportunities  for  lurcstment, 

McCuaig  Bros.  &  Company 

Members  Montreal  Stock  Exchange 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
Montreal 

“/n  the  Heart  of  the  Financial  Dhtrict" 


Suppose  You  Have 

$5,000  To  Invest 

and  you  wish  to  enjoy — 

— More  than  the  usual  degree  of  safety; 

— A  good  dividend  yield; 

— The  possibility  of  a  market  appreciation 
in  the  value  of  your  purchases; 


There  is  a  simple  method  used  extern  ively  by 
successful  investors  which  should  be  studied 
carefully  now  by  intending  purchasers  of  stock. 

This  method  determines  that  the  capital  should 
be  divided  partly  in  First  Mortgage  Bonds, 
partly  in  Well  Secured  Preferred  Stocks  and 
partly  in  Common  Stocks. 

The  market  at  pre.sent  levels  offers  very  unusual 
opportunities  for  Investments. 

At  all  times  we  .would  be  pleased  to  go  over 
your  list  of  investments  with  you  and  to 
indicate  how  a  better  yield  can  be  obtained 
on  your  total  capital. 


GEO.  W.  HAMILTON  &  CO. 

Thomas  McCallum 

Ntonfreal  Sfo«  h 

14  HOSPITAL  STREET,  MONTREAL 

Trlrphrtiic  Main  1102 


NINETY-FIVE  STOCKS  SHOWED 
APPRECIATION  OF  1279  POINTS 
IN  FIRST  SIX  MONTHS  OF  YEAR 


MONTREAL  A  BUYER 
OF  BLACK  LAKE  STOCK 


Ottawa  Office 

Bradbury  Bros.  Managers 


I  ---  ■  -.MW...  Our  Tcronto  correspondent  wires;! 

i  IN  FIRST  SIX  MONTHS  OF  YKR  : 

I  I  real  account.  I 

As  a  result  of  the  steady  buying  of' 

The  following  table  contains  the  j  shadow,  through  probably  no  fault  of  ^5®^^ 
names  of  ninety-five  listed  securities,  ...  ...  ’ferred  to  between  16?i  and  17%.  i 

eighty-six  of  which  have  shown  mar-  LhTrenmn^v  T.^VeU*  Reports  that  have  come  to  hand 

kc,  .ppr.ei.„on  .t  j'JSpr.-i 

January  1919;  .^even  have  shown  square  deal  could  provide  a  fair  re-  larsri-^Ainoricnn  tmn  in!n/.a' 

market  shrinkage,  while  two  of  the|t«rn  on  the  capital  invested.  Domln-  ^wned  by  the  company  The^nr- 
stocks  finished  the  half  year  with  another  Jo  ket  C:t  the  output  of  Chrome  has  Im- 

The  eighty-six  stocks,  mentioned  i  times  shy.  This  was  one  of  the  most  i  g^tlre  witput  to  one^f 

above  as  having  appreciated  In  value,  respected  stocks  on  the  list,  and  has  American  steel  companies 

had  an  a;:grogate  gain  of  no  less  i  dirrrtm'g  surpassed.  which  is  desirous  of  securing  an  In- ( 

than  1.330  pointy,  being  an  average  If Continent, 
gain  of  nearly  15%  points  per  is.sue.,ada.  V'et  the  investing  public  will  — .wr 
The  average  appreciation  for  the  en- '  have  none  of  it.  They  cannot  recon-  SHiP  PI  jlTr  fjllTCDME 
tire  list  of  95  stocks,  works  out  at!^’***  stock’s  past  behaviour  with  _  ’ 

.b.„,  .SH  pp....,  iZrj'rpr^pp^r  helped  dom.  steel 

j  In  some  respects  the  seven  stocks,  Among  the  stocks  to  advance  Nt-i 

to  indicate  market  shrinkage  con- j  tional  Breweries  stands  out  con-’  The  recent  advance  in  Iron,  which! 
stitute  a  greater  novelty  than  do  the! ^P’ruously.  During  the  first  week  of  came  largely  in  consequence  of  Tor- 

majority  of  stocks  that  have  ad- '  f at  the  time  consid- 
w-o  A  ,  i  **  "hare.  and.  in  the  light  of  beer  ered  largely  d'Ue  to  the  prospects  for 

\.-^nced.  We  ha\e  enjojed  a  remark- .  politics  at  the  time.  It  probably  wa.s  a  successful  outcome  of  the  negotla- 
ably  broad  and  active  bull  market  an  inflated  price  for  the  stock.  But  tions  for  a  line-up  for  Steel  of  Can- 
for  several  months,  with  a  gradual ;  Politics  veered  roimd.  this  time  ada. 

advajice  in  nricps  rm-crinc  »  advantage  of  the  producer  of  The  Street  now  takes  the  view. 

,  ,  T.  •  u  ^  ^  beverages,  if  not  to  that  of  the  con-  however,  that  the  strength  was  due 

or  over  a  year.  It  is  therefore  not  siimer,  with  the  result  that  the  mar-  to  buying  on  the  kncwledge  that  a 
i  surprising  that  the  market  hasjket  price  of  the  stock  gained  in  six  |  reconsideration  of  the  situation  as 
shown  such  a  record  as  shown  in  the  oionths,  no  less  than  1186  p.c..  between  the  company  and  the  Gov- 

‘annenrteit  fThie  h.,t  u  io  week's  price  against  the  ernment  over  the  ship  plate  deal 

appended  table,  but  it  is  decidedly  opening  of  the  year.  The  would  result  advantageously  to  the 

surprising  to  see.  here  and  there  at  preferred  stock  Of  Breweries  had  an  company. 

long  interval.^  throughout  the  list.Udvance  measuring  44  points  since  The  market  seems  to  have  taken  j 
stocks  which  have  not  only  lagged  beginning  of  the  year.  I  several  views  of  this  matter  already. ' 

’behind,  but  which  have  been  declin-|  Price  Bros,  gained  55  points,  evn  When  the  cancellation  of  the  order! 
ing  in  the  face  of  astonishing  bullish  very  small  turnover.  This  stock  has  was  announced,  it  was  stated  that  j 
'sentiment  in  all  other  directions. ' a  more  or  less  nominal  market,  most  this  had  its  advantages  as  the  com-| 
The  reason  for  the  declines  is  of  of  the  outstanding  Issue  being  close-  pany  would  be  left  in  a  better  liquid 
course  to  be  found  in  advance  cir-lly  held.  An  indication  of  the  "classy”  position.  General  sentiment,  how- 
‘  cumetances  surrounding  the  in-. character  of  the  stock  is  the  very  ever,  favours  the  work  being  carried 
dividual  stocks,  such  circumstances  wifio  margin  between  bid  and  asked  out. 

’  over  balancing  the  so-called  good  prices  which  runs  sometimes  to  over  - 

news  which  has  been  operating  for.lP  points.  TnPnVTn  PITTQ  PITP 

the  rise  in  most  other  stocks.  |  Spanish  River  stocks  gained  26*4  lu  ruiv* 

I  It  will  be  found  that  the  storks  to  and  42.  common  and  preferred,  res-  LHAnE. 

show  decline  are  “black  eye  stocks",  pectively.  Abitibi  also  came  into  - -  ; 

i.e..  stock  which  have  given  a  bad  the  front  line,  with  a  gain  of  32  (From  The  Toronto  Globe.)  ' 
account  of  themselves  sometimes  in  .points  in  the  common  and  16  in  the  "Neither  Sir  Adam  Beck  as  an  in- 
ihe  recent  past,  and  now  generally  preferred.  Ogilrie  Milling.  Asbestos '  dividual  nor  the  Ontario  Hydro-elec- 
shunned  by  investor  and  speculator. land  l.aurentide  made  substantial  trie  Power  Commission  as  a  body. 
This  is  not  to  say  that  many  of  thCiprice  gains  in  the  six  month  period,  and  of  which  he  is  Chairman,  should 
stocks  to  show  large  gains  are  better!  The  table  shows  the  prices  ob-  pp  granted  authority  by  the  City 
in  any  wa.v  than  those  shunned  by  taining  during  the  first  week  of  Jan- '  p.ot,ncil  of  Toronto  to  negotiate  for 
the  public,  it  merely  mrans  that  cer-  uarj-,  the  first  week  of  July  and  the  purchase  of  the  Toronto  Rail- 
tain  stocks  are  under  a  momentary  i net  change:  i  way  Company’s  system  at  this  or  at 

,  ,  I  any  other  time.  If  it  is  agreed  by 

first  Ueek  first  Meek  Xef  ,pp  company  and  the  city  as  sug- 


First  Week 

First  Week 

Net 

Jan.  1919 

Julv  1919 

Change 

.\bitibi  Pulp  d-  P.'ipcr . 

48 

,80 

-1-32 

Dn.  pH . 

91 

in7A 

+  16 

.\mps  Holden . 

26 

.50 

+24 

Do.  pfd . 

65  ^ 

94 

+284 

.4sbpsfop  Corporation . 

44% 

74 

+29% 

Do.  i)fd . 

62>i 

85 

+■22!  2 

■Xtlantic  Svigar . 

24 

51 

+27 

Do.  pfd . 

69 

110 

+41 

Bell  Telephone . 

130 

120X.R.  , 

-in 

F.  N.  Burt  d  Co . . . . . 

72 

94 

Do.  pfd . 

92 

94 

+  2 

,  B.  (.'.  l  ishing . 

49 

51 

+  2 

Brazilian  Traction . 

.524 

59 

+  64 

Brorni)ton  Paper . 

60 

63% 

+  3% 

Canada  Bread . 

23 

20 

-  3 

Do.  pfd . 

85 

82 

-  3 

Can.  Car  d  Foundry . 

304 

40 

+  94 

Do.  pfd . 

8.5 

96 

-t-11 

Canada  Cement . 

6.54 

69 

+  34 

Do.  pfd . 

9.5 

101 

+  6 

Canadian  Converters . 

46 

59 

+  13 

Canadian  (,'ottons . 

68 

84 

+  16 

Do.  pfd . 

So 

+  9 

Can.  Foundries  d  Forgings . 

192 

200 

+  8 

Can.  fJeneral  l^leetric . 

104 

111 

+  7 

Canadian  Locomotive . 

63% 

72 

-  8% 

Do.  pfd . 

904 

92 

-  14 

C'an.  .^tcamshii) . 

4.5% 

49 

+  3% 

Do,  pfd . . 

83>/2 

+  4% 

Con.  Mining  d  .‘'melting . 

22'% 

30% 

+  8 

Detroit  1  nited . 

94 

106% 

+  12% 

28 

28 

Dominion  Bridge . 

123 

39% 

106 

-17 

Dominion  C.a.jicrs . 

52 

+  12% 

IM<.  pM . 

76 

90 

+  14 

Dominion  Glass . 

454 

.59 

+  1.34 

Do,  pfd . 

88% 

92 

+  3% 

Dominion  Iron  pfd . 

934 

99 

+  64 

Dom.  Steel  Corn . 

62*^ 

70 

4-  7-1'^ 

Dominic  Ti  Texiile . 

1004 

115 

+144 

Do.  pfd . 

101  >'2 

104 

+  24 

Goodwins  Ltd . 

10 

12% 

+  2% 

Do,  pfd . 

4.5 

60 

+  15 

Howard  Smith  Paper . 

65 

78 

+  13 

Do.  pfd  . 

7.8 

87 

+  9 

Laurent ide  Paper . 

197 

-^24 

I.ake  of  the  W  oods . 

164 

178 

80% 

f  14 

Lvall  ('on.stniction . 

64 

+  16% 

.\racDonald  Co . 

22 

34 

+  12 

.Maekav  Company . 

75 

78% 

+  3% 

Do.  pfd . 

65 

67 

4“  2 

Maple  Leaf  Milling . 

1.374 

164 

+26% 

Do.  pfd . 

981-4 

107 

+  8% 

Montreal  Cottons . 

58% 

68 

+  9% 

Do.  pfd . 

10n%- 

102 

+  1% 

Montreal  l.ight.  Heat,  Power. . . 

8.8% 

89 

+  % 

National  Breweries . 

1.5 

193 

+  178 

Do.  pfd . 

53 

97 

+44 

X.  S.  Steel  d  Coal . 

66 

So 

+  19 

Do.  pfd . 

105 

112 

+  7 

Ogilvie  Milling . 

220 

255 

+35 

Do.  pfd . 

106 

108 

+  2 

Ontario  Steel  Products . 

27% 

.34 '4 

+  7 

Penmans  Limited . 

77^-^ 

91% 

+  17% 

Do.  pfd . 

85 

90 

-j-  5 

Prire  Bros . 

1.55 

210B 

+55 

Quebec  Rlv.  L.  n.  d  P . 

18% 

194 

+  % 

Uiordon  Paper . 

117% 

138 

+  203-4 

Do.  pfd . 

94 

98 

+  4 

Russell  Motor . 

70 

82 

+  12 

Do.  pfd . . . 

75 

90 

+  15 

\V.  Rogers . 

25 

,50 

+25 

Do.  pfd . 

05 

SO 

+  15 

Sawver  Massey  . 

12 

1.5% 

+  3% 

Do.  T'ffi . 

30 

55 

+25 

Shawinigan  W.  d-  P . 

1154 

1214 

+  6 

60 

60 

Do.  jifd . . 

!I9 

102 

4“  3 

Shredded  Wheat . 

125 

135 

-f  10 

Spanish  River . 

17% 

44 

+263% 

Do,  pfd . 

05 

107  X  A'. 

+42 

Steel  of  Canada . 

64 

75 

+  10% 

Do.  pfd . 

05 

99 

+  4 

St.  Lawrence  I'lour . 

96 

111 

+  15 

Do.  pfd  . 

SO 

03 

+  13 

Toronto  Railwav . 

55 

484 

-  64 

Tooke  Bros  l.imited . 

20 

42?4 

+22% 

Do.  pfd . 

72% 

86% 

+  14% 

Tucket  Is  Tobacro . 

244 

;« 

+  104 

Do.  pfd  . 

,80 

90 

+  10 

T will  Cit  V  'Traction . 

39 

.50 

+  11 

Waliassn  ( 'otton . 

58 

85 

4.07 

U  a^  agamack  Pulp  . 

.51*4 

47 

-  7S^ 

15 

4.5 

\\  oods  Manufacturing  . 

,86 

(>n 

+  4 

Do.  pfd  . 

864 

83% 

~  3% 

+  Itii  rc.S'C. 

—  Dci-rc.asr 

tliis  is  the  year  1921,  when  the  fran¬ 
chise  would  expire  by  effluxion  of 
!  time,  then  the  proper  procedure  to 
!  follow  is  that  laid  down  by  the  On¬ 
tario  Act  incorporating  the  company 
and  confirming  the  agreement  be¬ 
tween  that  corporation  and  the  city 
of  Toronto.  It  was  assented  to  on 
April  14,  1892,  and  includes  various 
schedules,  one  of  them  being  the 
’agreement  mentioned.  Sir  William 
I  Mackenzie,  by  his  attorney,  Nicol 
’  Kingsmill.  is  one  of  the  signatories. 
The  most  important  clauses  in  the 
Act  at  this  moment  are  those  pro¬ 
viding  for  arbitration  as  to  the 
:  terms  for  the  taking  over  of  the  sys- 
j  tern  by  the  city,  and  it  is  as  arbi¬ 
trators  under  those  provisions,  and 
!  those  only,  that  the  services  of  ex- 1 
p-Tts  must  be  secured.  The  vital 
portions  of  the  clauses  read  in  part: 

I  •  I 

"In  determining  such  value  ' 
the  rights  and  privileges  grant¬ 
ed  by  the  said  agreement,  and  , 
the  revenue,  profits,  and  divid- 
.  ends  being  or  likely  to  be  de-  j 
I  rived  from  the  enterprise,  are 
not  to  be  taken  into  consider- 
I  ation.  but  the  arbitrators  are  to 
!  consider  only  the  actual  value 
of  the  actual  and  tangible  prop- 
!  erty,  plant,  equipments,  and  I 
works  connected  with  and  neces¬ 
sary  to  the  operation  of  the  rail¬ 
ways.  which  is  not  to  include  any 
land,  property,  or  rights  acquired 
or  used  In  connection  with  the 
said  street  railway,  and  which  do 
not  actually  form  a  part  of  the  '  L_ 
said  street  railway  undertaking  j  ~ 
necessary  to  the  carrying  on  of 
the  same."  I  „ 

"In  arriving  at  such  value  the  |  yi 
arbitrators  are  to  consider  and  I 
j  award  only  the  value  of  the  said  v 

;  severa.l  particulars  to  the  city  at  j 

I  the  time  of  the  arbitration,  hav-  ^  * 

!  ing  regard  to  the  requirements  of  ;  j 
i  the  best  kind  and  system  then  j  .j, 
in  operation  and  applicable  to  ,  | 
the  said  city.”  I  ^ 

I  "These  words  are  explicit  enough  ' 

!to  cover  any  plans  that  the  city  Y 
!  may  have  relative  to  purchase  under  j 
i  arbitration,  if  the  company  is  not  i  V 
averse  to  waiving  all  rights  It  might  f 
claim  to  continue  operations  till  <• 

1 1921.  There  should  he  no  question  of  | 
'negotiation  for  the  city  by  anyone.  I 
chiefly  because  of  the  danger  of ,  | 

I  enta.nglements  arising  nut  of  other  .J, 
franchises  that  are  not  mentioned  in'  j 
■the  agreement,  and  are  not  pertinent  I  J, 

I  to  the  aim  the  city  has  in  view,  |  | 

:  namely,  the  acquisition  of  the  To-  ; 
rem/to  Railway  system  and  nothing  ^  1 
else.  The  very  shadow  of  the  perils  ! 
of  "negotiations”  involving  this  city  y 
jin  something  not  provided  for  in  the  I 
I  arbitration  clauses  of  the  Act  ought  y 
i  to  he  sufficient  to  warrant  the  City .  ) 
Council  In  refusing  to  depart  from  A 
I  the  procedure  laid  down.”  { 

— - -  I  <. 

I  Inverness.  N.  B. — Notice  has  been  ’  | 
given  in  the  Supreme  Court  of  the  ❖ 
'intention  of  the  National  Trust  Com-'  j 
!  pany  to  foreclose  its  mortgage  on 
the  railway  property  of  the  Inver-  I 


cease  operations,  while  another  39b 
men  would  be  thrown  out  of  work 
on  the  railway.  Reason  given  for 
the  foreciosure  is  that  for  the  past  ^ 
seven  months  the  railway  has  been 
run  at  a  loss.  Discussion  on  the 


Tax  Exempt  and  Free  from 
Succession  Duty  in  the  Province 

Subject  to  prior  sale,  we  offer 

Province  of 
Nova  Scotia 

10  Year  5%  Bonds 

Dated  July  1919,  iiUerest 
pa  i^ble  half  (^yearly  .—Jmy  1st 
and  January  1st. 

Inte/est  and  principal  payable 

Halifax  New  York 

To  Yield  over  5% 

PRICE  ON  APPLICATION 

F.*  B.  McCurdy  &  Co. 

Members  Montreal  Stock  Exchange 

136  St.  James  Street,  Montreal 

PHONE  MAIN  7140 


STOCKS 

AND 

BONDS 


^^RITE  U8  for  any  information 
yon  may  desire  in  regard  to 
Stocks  or  Bonds. 

Our  Statistical  Department  is -at 
your  service. 

Our  daUy  market  letter  will  bo 
mailed  on  request. 


H.  M.  Connolly  &  Co. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

105  6  TRANSPORTATION  Bl  iLDLNG, 
MONTREAL,  QUE. 


TEL.  MAIN  2123 

2124 

2125 

2126 


P.4RTIAL 

PAYMENT 

PLAN 


Preferred  Stocks 

Assisting  Canada*s 
Industrial  Progress 

The  time  has  come  for  the  people  to  put  their 
shoulders  to  the  giant  wheel  of  Canada’s 
industrial  progress  with  the  same  will  that  met 
the  Canadian  Victory  Loans. 

Never  in  the  history  of  the  world  has  a  vista 
of  industrial  expansion  opened  such  as  that 
which  now  presents  itself.  It  is  limited  only 
by  our  abilities  and  financial  resources. 

The  Preferred  Stocks  of  many  of  the  largest 
Canadian  industries  can  still  be  .bought  at 
prices  to  yield  attractive  returns  on  the  invest* 
ment. 

We  would  be  pleased  to  discuss  with  you 
the  advantages  of  including  Preferred  Stocks 
among  your  investments  and  to  point  out  several 
that  can  be  bought  to  yield  a  return  of  from 
to  8%  on  the  investment. 


THORNTON  DAVIDSON  &  Co. 

Members  Montresl  Stork  Eirbange 

Transportation  Building;,  MONTREAL 


Snhsoribe  for  Tho  Financial  Times. 
Fanada's  Leading  Financial  Nona* 
paper. 


I 


CANADIAN  IS  ;  HEBREW  LOAN 
NOW  HEAD  OF 

■  A  ■  AA  AA  A  AAA  A  I A  A^  Pi*^jUfrPss  Ropoi*tofl  III  C* OD*  ' 

WOOLWORTH’S  '  ,r„;  ‘ " 


HINTS  TO  INVESTORS 


Acme  is  one  of 


TO  FORM  HUGE 
TRADE  CREDITS 
CORPORATION 


Hiihcrt  T  Pavcnn  flio  Vow  Pro  "‘-‘'rew  r  i ee  i.oan  Association  Of  i-.u 

Muoert  1.  raison,  the  >ew  ire-  Montreal,  was  held  at  the  Auditorium  present  time  is  reported  to  be, 

sident,  is  a  Native  of  Toronto,  Hail,  with  an  enthusiastic  and  large  ^  sood  business  The 

StartinET  With  the  Firm  in  unde.r  the  presidency  of  company  is  organized  on  a  sound 

SuiTiing  » lin  me  rum  in  Moses  Albert.  basis  and  is  well  managed.  It  has 

1892  as  an  Auditor  in  the.  Reports  of  the  Board  of  Directors  lot  of  money  on  the  manu- 


Xalional  Acme.  tin  regard  to  paving  off  preferred  i  Earnings  of  the  company,  both  gross  j  current  liabilities  of  $435,560  whUe  OADRAOATIAAI 

TV  V  r.  ,  V  .dividend  arrears  U  is  diflicult  to  say.  and  net.  continue  to  establish  new  current  assets  totalled  $2,284,192.  In  I  lllfpillJ|l  l|l||U 

.^hannesburg  Calgary.  —  National  I t^e  companv  is  now  in  tlie  I  high  records,  due  not  only  to  the  this  connection  it  may  be  pointed  wUlil  UHM  I  IUM 

efficien:  nosit.ion  in  ds  history,  and  on !  expansion  in  earnings,  but.  also  to  out  that  the  current  liabUitles  coa- 

'’erv  large  earnings  re-, careful  economies  on  the  part  of  the  sisted  of  bills  and  accounts  payable  - - 

:"prSe^rtinre''S  i^^p^m-'t^d^to  "Th^^rnanLal  position  of  the  com- 1  ?4^^igl?nk"“Aich^'r?he‘^’ru^^^^^^^^^  Plans  WiU  Be  Pormu- 

mg  a  very  good  business  The  ^  -  ghoTving  forShe  jear  panv  has  been  improved  to  a  voryi  assets  side,  were  bills  and  accounts  lated  With  Return  of  Chair- 

mpany  is  organized  on  a  sound  Its  output  considerable  extent  by  the  results  |  receivable  of  $432,320;  sundry  invest-  man  of  U  S  War 

SIS  and  IS  well  managed.  It  has  sepiemDer  ncx^i^^  obtained  for  the  last  four  years,  the'  ments  of  $56,958,  and  cash  $59,802.  a  finance 

'-ery  "heavy,  and  in  .addition  large  j  profit  and  loss  surplus_of  _lhe  coni- 1  total  of  $549,090,  leaving  an  excess  Corporation,  From  Europe — 


The  Eighth  Annual  Meeting  of  the  high  steel  tool  manufacturing  fon*  o*  !he  Vrv  lar-r 
Hebrew  Free  Loan  Association  of  ‘he  United  S!arc.s.  and  at  ^  the  year  c, 

•Montreal,  was  held  at  the  Auditorium  present  time  is  reported  to  i.e.i  lois  fhe 


•Montreal,  was  held  at  the  Auditorium  present  time  is  reported  ''f  ber  30th  19is’  the  coiiipan"  will  The  financial  position  of  the  com-|  $43,  against 
Hail,  with  an  enthusiastic  and  large  "0™.?  a  very  good  business  ,  he  ^  ^  showing  for  th-'  Acar  panv  has  been  improved  to  a  very ,  assets  side, 

attendance,  under  the  presidency  of  fonipany  is  organized  on  a  sound  ..  September  next.  Its  output  considerable  extent  by  the  results  |  receivable  of 


lated  With  Return  of  Chair¬ 
man  of  U.  S.  War  Finance 

Corporation,  From  Europe _ 

He  Has  Important  Data  Re¬ 
garding  Enemy  Countries. 


Washington, — Decision  by  the  Ad- 


^ -VX  iuo-n-iiig  a  luitii  f  .  4 »  1  rt  e  /^f  1  f .  rompaiiv.  rinal  a<l.)UsTnien’3  nave  war  via.  a.  v  i/.w  •  * 

At  The  or^:ajiizatioa  nieetin^  of  the  ,  Loans  given  out  since  the  u' th  ?h  been  made  in  connection  with  per  annum  basis  and  sold  over  par. .  March  31,  1919,  place  the  com-  Washington. — Decision  by  the  Ad- 

directors  of  ibe  F.  tv.  tVocIwortb  Co  amount-  of Present  bullish  nru-  'he  various  amounts  owin.g  the  com-  The  stock  has  suffered  owing  to  the:  Pany  m  an  even  better  portion,  from  ministration  as  to  the  niaaneir  and 

r  p,,..  ,  -'1 mg  ,0  ^,281,40,.,3.  ,  u^  1  panv  bv  the  Imnenal  Munitions  money  situation.  tVith  the  out-  which  you  will  see  that  there  Is  rea-  _ _ 

dent  to  mc^e  d  iT  J®'*"  ^he  ye.ar  was  het  this  stock  should  noik  hi.,liei.  United  States  Govern-  break  of  the  war  p,nd  the  cutting  off 

-■nrr^  highest  since  the  cstab-  ment.  and  these  items  tak^n  in  of  Brazil’s  export  trade  the  exchange 

The  fni-ndor'",,-!  °'c"°'^'h,  brother  of  Iishmcnt  of  the  Association,  and  Sotidiern  Pacific  Railway.  conjunction  with  the  profits  of  the  situation  in  that  country  developed 

^  ®  ihat  T.v  c  .V  .  n  .  regular  output,  should  result  in  a  into  such  an  unsatisfactory  condition 

V crganizauon,  was  the  demands  for  next  year  will  be  The  question  of  the  Southeiu  I  aci- 1  ^  satisfactory  statement  for  the  .that  the  directors  of  the  company 

elected^to  the  honorary  post  of  chair-  for  more  and  larger  Loans,  owing  to  Ac  Railway,  and  its  oi  lands  is  now  reduced  the  dividend  from  6  to  4  p.c. 


jiany  by  the  Imperial  Munitions  money  situation.  \\  ith  the  out-  which  you  will  see  that  there  is  rea- 
Doa’rd  and  the  United  States  Govern-  break  of  the  war  p,nd  the  cutting  offj  son  for  encouragement  in  the  out- 
meiit.  and  these  items  taken  in  of  Brazil’s  export  trade  the  exchange  look  for  a  common  stock  dh-ldend. 

conjunction  with  the  profits  of  the  situation  in  that  country  developed  _  - 

regular  output,  should  result  in  a  into  such  an  unsatisfactory  condition  Riordon  Pulp  &  Paper. 


elected  to  the  honorary  post  of  chair-  for  more  and  larger  Loans,  owing  to 


n  for  encouragement  in  the  out-  government  paj^iclpatlon 

ok  for  a  common  stock  dh’ldend.  f®  f^®  programme  for  financing 

-  foreign  trade  and  the  rehabilitation 

Riordon  Pulp  &  Paper.  of  industries  and  farms,  la  being 

.1.  .N'.  C..  Quebec — Riordon  Pulp  &  vom  „r.  .v-.  .  t-v 

I  Paper  stock  is  not  on  6  plus  4 


man  of  the  board,  an  office  which  the  decline  in  the  purchasinV  power  before  the  American  Courts,  and  a  uiunius.  '  nnrt“^finanV“nassed  “ir“aitO''e*th»r' '  basrs*  buTTs  nav-ing  "a  regular *divi-  J*"- chairman  of  the  War  Fin- 

was  created  at  the  recent  annual  of  the  dollar;  so  that  more  funds  are  decision  in  the  matter  is  expected  To,-  he  y-ear  ending  September  end  d  't  a'to  ance  Corporat  on.  from  Europe. 


was  created  at  the  recent  annual  of  the  dollar;  so  that  more  funds  are  decision  in  the  matter  is  ex 

me.eting^  .ibsolutfly  essential  to  enable  the  ®bortly.  Should  the  award 

The  three  new  directorships,  also  Association  to  grant  larger  Loans,  of  the  railway,  then  Sot 

created  at  the  stockholders’  meeting,  tmii  measures  mu.st  be  taken  to  In-  Pacific  stock  will  undoubtedly 


were  filled  by  the  election  of  Arthur  crease  the  Membership  Dues  to  keep  a  higher  price  level.  On  the  other  to  $5,830,000  compared  ^  -  neen  a  siunuie^^  ,  ^  ^ 

^hs.  of  Goldman.  Sachs  Co.;  pace  with  the  growing  cost  of  ad^  >/^“dtf  the  awa.M_is_ not  favourable  0  0  Injflo.  current  asset.  " H  J'os  in  imnryc-Uioris  ruTnTng 


M'alier  Cook,  of  Buffalo,  as  repre-  ministration. 


I  It  is  learned  the  action  of  the 
I  Federal  Reserve  Board,  authoriziUig 
Vvio  nomo!  national  banks  to  participate  In 
to  latest  info^  financing  to  the  extent  of  $100.- 

V  hau  eanal  I  regarded  as  a  major 


the  company  is  assured  of  a  success-  also  higher  showing  an  access  over  .financial  position.  ^^Ih  an  improxc-j  t.on,  is  running  at  n^rly’  half  capa-  ,  ^he  solution  Of  the 


semative'  oT’the  cAT^t^  of  "the  late  ““fhe  TahuTaMon  of  annlicants  show  f”'  ‘he  result  of  its  ordi-f  current  liabilities  of  $9,n00,noo.  I  ment  in  the  country  s  trade,  aireanyi  city,  milling  aoout  ZO.UOl)  tons  of  ore 

Seymour  Knox,  a  former  tVoolworth  e,\  that  tlic  Institution  assisted  fin-  business  and  there  is  no-  like-  As  to  new  orders,  it  is  ?he  ''st^cir  w'l  '  000  ^  ^This 

vice-president;  and  R.  tV.  tveber.l ancially  in  every  fipjd  of  activity.  >>  '«  be  any  depreciation  of  inipor*- .  that  the  Canadian  Government  ^ ‘  X  ^ex ive  nopulaiMv  .-nd  would  nd  cate 

manager  of  the  company’s  San  Fran-'Out  of  1,050  applicants  last  year  only  ance  in  the.valu-  of  the  stock  Under  be  in  the  market  shortly  for  cars.  six  ^  som^ha™  higher 

cisco  district.  C.  F.  Valentine  was  3K,  were  working  men.  the  rest  con-  'be  circumstances  we  believe  it ,  which  the  company  will  receive  a  do  coii.idei  ably  better  maikettv..e.  or  six  dollais.  a  some^ha^^ 


beymour  Knox,  a  former  tVoolworth  that  tlic  Institution  assisted  fin- 
vice-president;  and  R.  tV.  tveber.l  ancially  in  every  field  of  activity. 


he  country's  trade,  already!  city,  milling  about  20,000  tons  of  ore 
and  with  the  ri,ahting  t<f  i  and  producing  a.pproximately  $120,-  ^ 

Exchange,  the  stock  will  j  000  bullion  every  thirty  days.  This  jL 


cisco  district.  C.  K.  Valentine  was  wore  working;  men,  '.he  rest  con-  ci^cul^stance^,  ''c  i)ei!e\e  the  company  will  receiyo  n 

elected  secretary  and  treasurer,  sue-  sitting  of  manufacturers,  storckeep-  offers  a  good  speculative  opportunity :  pubsfanrial  share,  in  fact  it  is  stated 
ceeding  Mr.  Parson  in  the  'atter  of-  ?i’s.  dealers,  small  proprietors,  farm-  think  it  an  opportune  that  the  company  has  already  re- 

fice.  Other  officers  were  re-eleceed  f'l's  and  other  business  people’  I'oie  to  sell.  I  reived  the  initial  portion  of  a  very  I 

-As  president.  Mr  Par.son  was  elect-  Of  the  $281,407.73  loaned  out  cince  Judging  from  the  current  co.s.sip  in  large  order.  It  is  also  the  Inientionj 


Tuckett  Tohacro.  I  hourhood  of  four  dollars  a  ton  to  1 

T.  McR..  Montreal--The  annual  j  mine  and  mill  this  ore,  which  leaves  |  itg 


A-iiA,  ixiiiiiiiAi  ctLruut  ^v,vvyj  luus*  rji  t:  ♦4-,*  _ t-i _  ..  _ 

J  J  •  •  a.  1  tire  lorei^  trade  problem,  out  mere- 

and  producing  a.pi^oximately  $120,-  ,  ^  necessary  measure  to  facilitlto 

000  bullion  every  thirty  days  This  p/ng,aname  thaA  max  be 

^rs.Vdonal"  sZeThaT'Se?  S 

average  than  that  previously  ob-  ^'^.^,"Meve^\\s‘^;?en  to  Euro^^^^ 
hourhood  of'Cr'^doltors  a%on^o  If 


ed  chairman  of  the  executive  com- 'the  fiindation  of  the  Association,  active  market  i-ircles.  fher>  is  a  to  make  an  energetic  effort 
mittee.  .No  action  was  taken  in  there  accumulated  $458.00  uncollect-  *arge  and  growing  speculative  com- ^  orders  from  France  and  otl 

naming  a  .‘successor  to  F.  IV.  ivool-  able  arrears  on  loans,  which  were  tnlttnient  on  the  long  side  of  South- ’tries  once  peace  is  raMfied.  j  .  ,  n 

worth  s  unexpiied  term  of  office  as!  this  year  written  off.  ern  Pacific.  This  is  primarily  lia.-ed ,  As  the  company  is  now  paying  a;  !i<^' but  we  understand  that  tne  carn- 

a  director.  j  Great  enthusiasm  was  eroked  by  uu  the  oil  boom;  but  conservative  in-  regular  dividend  a'  the  rate 

Bom  in  Toronto  i  the  announcement  of  a  donation  of  terests  expect  a  further  advance  has-  ppr  annum  on  the  preferi 


effort  to  secure  statement  of  the  Tuckett  T®ha.cco  j  a  net  profit  of  about  $2  a  ton  of  $40,^  I  visited  France  and  Belgium',  and  has 
nd  other  conn-  Company  for  the  year  ending  March  doo  a  month.  This  Is  rou^blv  1..  p.c.  ,  j-ppp^  ^jjp  p^gj^  jjj  Lopdop 

Ltified.  31.  iril-i.  has  not  yet  been  made  pub-  on  the  issued  capital,  and  should  suf-  «°- 


director.  i  Great  enthusiasm  was  evoked  bv  •>“  'be  oil  boom;  but  conservative  in-  regular  dividend  at  the  rate  of  .  p.c.  mgs  will  show  »  !  Pachf s  o  toton  thaf  a  dhiS  leading  financiers  of 

Bom  in  roronto  Mho  announcement  of  a  donation  of  terests  expect  a  further  advancr  has •  ' pp,-  annum  on  the  preferred  s>ock  m  that  tw  England  and  France,  and  that  he  has 

The  new  president  was  horn  in  $l.Pf'0.00  from  the  Estate  M.  Rapp,  in  'b®,  expiration  of  the  cTmve r- ,  you  are  getting  a  return  on  your  m-  ous  yeaiv  In  ^  irirnrohahle  that  the  mill  wdll  access  to  highly  important  data 

>rcnto.  on  September  IS,  1872,  and' memory  of  the  late  lamented  .Morris  sion  pnvile,ges  on  the  $Sl,i.Dl.uOO  r-estment  at  the  present  price  of  '*8.  (  o  purchased  the  T^^'^bett  intpiests,  '  P‘”bab|e  that  the  mill  inll  be  . p^^^^  Conference, 
rst  became  associated  with  the  com-,  Rapp,  to  form  the  ".M.  Rafti  Fund".  f°“‘’  P  ®-  bonds.  lof  7.14  p.c.,  and  at  the  same  time  and  mcoimoi ated  a  new  comi  an  i  n  up  P  .  be  resumed  I  bearing  on  the  needs  and  resources 

my  in  1892  as  an  auditor  in  the  I A  special  account  will  be  kept  of  the  -  'holding  a  security  which  T.v,  I  sav  in  the  second  ouarter  of  loan  I  'b®  enemy  countries  now  open 

ain  office,  the  stores  in  the  chain  operations  of  this  "M.  Rapp  Fund”  Uannda  Tar  Preferred.  i  speculative  possibilities  because  of  '."mpany  Limi.ed,  ''  ‘'b  a  capi  a  -  j  '  -  „  sneculation  nossibiliti'es  !  '■r*''®- 

en  numbering  fourteen.  He  has  -same  as  of  the  previously  formed  r  xv.  K..  Jamaica,  N.  V.- -The  Can-''b®.  outlook  for  the  gradual  ®bn’'-  'J®"  fnrmpr  'he-  around  its  nresent  nrice  ^evel  ’“bling  has  been  conveyed  yet 

icn  connected  with  the  execiuivc  of-  "Solomon  Fund”,  particulars  of  adfan  'rar  rnr^Foundr'yCompan:; ,  nation  of  the  dividend  arre.ais  of,  500  ^00  common  stock  the  Hb  presence  level.  ;  Meyer’s  colleagues  here  as  to 

:e  since  that  time,  and  in  1916  was  "hich  will  he  furnished  in  the  an-  passed  its  dividend  on  the  preferred . -5*4  P-c.  ;  m,-  '^^en  b>  the  puiii  ^  Montreal  Power  ‘the  character  of  the  conclusion  he  has 

ade  vice-president  and  general  man-  nua  report.  stock  in  the  summer  of  1914  and  -  i '^Thp  riividrn  SubscnbTThree  ^rs-There  reached  regarding  the  policy  which 

IH!  >-®Bumed_  dividend,  payments  at  the  |  Traction.  |  ,tock  has  been  paid  regularly  since  |  is  no  reason’ to  display  any  anxiety  ^  ^rntoe'^tof^renaritorv  con"" 

innipeg.  -  Brazilian  the  war  started.  Not  only  has  the  --  your  Montreal  ^  holdings  Jren"  rand'’tud^es"o 


fice  for  a  to  p.c.  dividend.  This  I 

would  appear  to  warrant  President '  had  important  confer- 


Torento.  on  September  IS,  1872,  and 'memory  of  the  late  lamented  .Morris  ®'®"  pnvile,ges  on  tne  $81, loi.uou  ^vestment 

first  became  associated  with  the  com-  Rb-PP.  to  form  the  "M.  Ra^>  Fund”.  f®ur  p.c.  bonds.  'of  7.14 

pany  in  1892  as  an  auditor  in  the  I A  special  account  will  be  kept  of  the  -  |  holding 

main  office,  the  stores  in  the  chain  operations  of  this  "M.  Rapp  Fund”  Uannda  Car  Preferred.  1  speculati 

then  numbering  fourteen.  He  has  -same  as  of  the  previously  formed  r  xv.  K.,  Jamaica,  N.  V.- -The  Can- ' 'b®  outl 
been  connected  with  the  execiuivc  of-  “Solomon  Fund”,  particulars  of  g^ian  'car  and  Foundry  Company  1 * 
fice  since  that  time,  and  in  1916  was  which  will  he  furnished  in  the  an-  passed  its  dividend  on  the  preferred  35*4  P-c. 
made  vice-president  and  general  man-  nual  report.  stock  in  the  summer  of  1914  and! 

ager.  assuming  active  control  of  the  Thanks  were  tendered  to  the  fam-  resumed  dividend  payments  at  the| 
management  of  the  business.  lb'  of  the  late  Morris  Rapp  lor  their  rate  of  7  p.c.  for  the  quarter  ending' 

Regarding  the  IVoolworth  Crm-  kind  contribution  and  hopp  was  ex-  pecember  31st.  1918.  after  payinr;  C.  Me 

pany,  Mr.  Parson  said  :  ’’The  policy  pressed  that  other  legacies  to  this  3^  pc.  on  arrears,  therefore  ihe  in-  Traction 
of  the  company  will  remain  un-  Institution  of  a  similar  nature  will  (jebtedness  on  this  issue  amounrs  to  peace  st( 
changed,  keeping  strictly  toour  prii'c  follow,  as  in  no  belter  way  eoiild  the  06*4  p.c.  !  will,  no 

of  5  and  10-cent  goods  east  of  the  memory  and  life-work  of  the  test-  “  jo  what  the  directors  will  do  are  wil 

Missouri  River,  and  5.  lo,  and  15-cent  atnrs  be  perpetuated,  than  by  such 

goods  west  of  the  Missouri  and  in  donation  to  the  Free  Loan  \sso-  .  '  ' 

Canada,  due  to  freight  charges  and  elation,  which  fund  forms  a  li\-ing  niBflniM  lO  RIlflT 

duties.  Our  programme  of  expansion  7**^  pulsating  monument  in  Montreal  mUI^  UIVIL 

have  1.056  stores  operating,  seven-  -Hessrs.  M.  .Albert.  Peter  Berco-  ■TIAIlIRfl  0111 

teen  of  'these  having  been  opened  ''ich.  and  \.  P.  Fineberg  urged  the  IJI  A  I  ||y||nfl  V|l||l*|  ■■ 
this  year.  M'e  also  have  thirty-twc  necessity  of  increasing  the  Member-  I  WO  I  111  will  WWwIlw  « 
additional  sites  under  lease,  to  be  -’’bip  Dues  and  expressed  the  hope  _ 

opened  this  year.  that  the  d'Tayed  Campaign  for  $50.-  Hope  of  supplying  the  world’s  re-  United  SI 


"  "  ■  " '  '  '  I  Senator  Smoot,  the  leading  Repub- 

I  .  .  .  „  inr-  iQic  *1  ko  authority  on  such  questip.ns, 

AAI  niBflniA  10  RIAIlf  nilfinCKinC  Ufll  l  conditions  and  prospects.  j  o  *  p  Plf^s  nrL”  have  given  much  time  and  attention 

COLUMBIA  IS  NOW  DIVIDENDS  WILL  !,,b«  •  ? 

PLATINUM  SUUKUt  ouii  r KUirtu  1 0  ^  ^ 


pened  this  year.  i  'n**'  *J‘®  O'  layeo  i  ampaign  for  s.iO.-  Hope  of  supplying  the  w  orld’s  re- 

‘‘Biisiness  in  the  first  five  months  '"'"j'b.  w-hen  launched  this  year,  will  quirements  for  platinum  rests  largc- 


United  Shoe  Adopts  Elastic  itindend 
Policy,  Pointing  to  Larger 
Distribution. 


Boston- The  plain  purport  of  the  j  holders.  The  $1.50 


of  1919  showed  a  gain  of  $5.Suo.oeo  "ith  success  Colombia  at  this  lime.  Kx-  ‘  nufribution.  'elastic  rf'vidpnd  pdicy  also  betokens 

over  th?  corresponding  period  of  ^  5Iessrs.  . I.  B.  Miller.  Leon  Goldman,  ti-action  of  piatiniim  in  the  Urals  j  a  more  liberal  attitude  toward  stock 

IfUS.  and  if  that  rate  of  srain  is  main-  ^  Guttman  and  others  all  were  uii-  piobablv  is  at  a  practical  .standstilL  Boston — The  plain  purport  of  the  holders.  The  $].o0  ^ 

tamed  during  the  balance  of  the  animous  in  congratulating  the  Board  owing  to  present  unsettled  condi-  designation  by  United  Shoe  directors  ordered  is  not  a  regular  > 

year,  gross  sales  should  reach  $1-0,-  and  expressing  their  great  pleasure  tions  in  Russia.  Furthermore  trend  of  the  $1.50  common  distribution  as  ,  distribution  by  any  .  ‘ 

((00.000.  The  company  is  in  spbmdid/f  work  done  by  the  Asso-  production  for  the  year.s  i.'umedi-  “a  dividend”  and  not  as  a  regular  ,  a  sample  of  business 

financial  condition,  and  ha?  paii  ojf  f®'®"®'* . ®>*^. ’be  hiah  esteem  and  ap-  gtelv  preceding  the  war  would  tn-  quarterly  dividend  of  50  cents  since  Lmi  . 

the  $1..500.0uu  accounts  payable  which  Precianon  in  w^hich  this  Institution  the  peak  of  production  there  !  an  extra  of  $1  per  share  is  that  United  ^  us  non-esasonal  and  at  the  mom  t  ^ 

stood  on  the  books  at  the  beginning  held  by  the  rommumty.  and  urg-  j,een  passed.  |  Shoe  common  is  no  longer  upon  a  prosperous  as  at  any  time 

of  the  year,  and  is  new  discounting  'j*®  launchin.g  of  the  Campaign  Colombia  has  gradually  increa.sed  fixed  dividend  basis.  .  i  ^Tifo  ..i.rront  tnnn  Hividend  of  SI  50 

aJI  bills  and  doing  no  borrowing  f®’'  'he  raising  of  SoO.OOO.oo  which  10.000  tiov  ounces!  The  board  is  of  the  opinion  that  I The  current  Jun.  diude^^^ 


..lie,  md„„s  and  ^,Th.  ».h^.j,uiva,e„..  at  ,h.  d„„e |  t.clpa.^^n  b,  .n, 

V,.'',a,r..co„c,,.dn,.;a..han,on»:|»l» . *]■»»  >5j| . «'?« |  E 'ofV.Urp^„r 

elastic  dividend  policy  also  betokens  jq  j-  ;  ;  '  ;  ;  7  50  '  ' '  '  Mr.  Meyer  will  sail  for  the  United 


The  size  of  the  past  two  years’  States  this  week.  He  will  appear 


,.vu  wmcn  j^er  output  from  10.000  tioy  ounces  1  1  ne  noara  is  ®‘  *®e  7^,  ;=  pVactlv  he  sarnc  as  a  v-ear  ago  It: 

they  were  certain,  would  meet  with  -.niq  annroximatelv  50  000  the  modern  corporate  divicend  policy  is  exactly  the  sarnc  as  a  ear  ag  .  1  , 

- -  .  ounces.  It  is  estimated  that  with  ; ’S  to  order  distriputiojis  irom^q  larmr  1  ^  ^ 


of  the  year,  and  is  new  discounting  the  launchin.g  of  the  Campaign  Colombia  has  gradually  increased 

aJI  bills  and  doing  no  borrowing  '®’'  'he  raising  of  $50,000,00  which  output  from  10.000  tioy  ounces! 
whatever.  they  were  certain,  would  meet  with  jjj  jgjq  approximately  60,000 

“The  market  for  merchandise  is  -succe.ss.  ounces.  It  is  estimated  that  with 

much  easier  than  six  months  ago.  de-  5Ii.  J  B.  Miller  related  of  a  case  developments  in  operation,  she  '®  Quarter,  cutting  th 
liveries  and  prices  beins  much  bet-  where  this  Assnnation  by  lending  a  j^p  g^f,jp  (q  produce  at  least  75,-  ■ 

ter.  The  big  inventory  which  we  .  u  "  b’®'*  Mr.  qqq  ounces  a  year.  As  the  alluvial 

carried  at  the  close  of  ihe  year  has,-’’’*®'  mdoised.  helped  that  party  to  deposits  along  the  river  beds  of 

been  reduced  by  1.50n,noii,  which  hasi®®®-'®®®  1®  business,  thereby  en-  (^oiomijia  have  betn  little  worked 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  in'vestment  securi¬ 
ties. 


been  turned  into  cash.”  ahlmg  hint  to  meet  wi.h  siicres_s.  The  piatmum  and  other  large  areas 

In  addition  to  his  connection  with  J*®®’;®"'’’’  has  since  donated  $-5  no,  is  j,ppjj  ^-qj-ked  at  all,  it  is 

the  Wcol worth  organization.  Mr.  Far-;  Paj in?  a®,  -^"®’‘f'  Membership  of  provable  that  the  producH.on  c.an  he 
son  is  the  administrator  of  Frank  A\.  M'  -PO  and  is  about  to  become  a  uife  gi.^duallv  increased  and  that  the 
M'oolworth’s  estate,  a  director  of  the;®'®'®®®®*-  ppa.^  will  not  be  reached  for  some 

Broadway  &  Park  Place  Realty  Co..'  ^Ir.  J.  B.  Miller  became  a  Life 

owners  of  the  M'oolworth  b®i!ding,  Governor.  Inthepast.interesthasbeencen- 

and  director  c.f  the  Mool worth  Build.  ,^,p ,  ^  '7  tered  on  gold  rather  than  on  plati- 

ing  Safe  Deposit  Co.  Mr.  Parson  13  ^ee’ed  h.'  acclamation.  Messrs.  ■  (^.q,ombia. 

the  owner  of  "Shadovv  Lawn"  «'5t;estMos®s  -Albert  president  J-  S.  Leo. 

End,  N.J.,  the  '®®®*®®  "^land  vice  nresirient-  N  <g  Fineher'o-  preduced  to  date  has  been  estimated 

House”  occupied  by  President  Vtilson  I -nd.  ice-pie  ident,  N  S  j  nebei,,  5,000,000  to  10,000.000  troy 

4v.  ifiic  Ti.L.b..  treasurer;  Peter  Berro-  \  ^  x:  ^  ^ 

_  Vitch.  K.C.,  M.P.P..  honorary  secre-  b®' 

— ,3^,.  erally  regarded  as  the  more  ac- 

rAl/nn  DCTPDRnRn  '  D>’'e®'®’'B  elected  for  two  years;  ®®®ate.  M®ch  of  this,  however,  has 

rAVUK  rtl  tADUAU  Messrs.  M.  Lavut.  B.  Glickman.  AV.  'f'!®  P**'  '®  uses  as  to  render 

AC  Ufnni  I  CM  PCMTDC  5Iyer.«on.  Leon  Goldman.  M.  Feld-  "  irrecov®i'able.  As  Gie  annual  re- 

AS  WUOLLtN  UCNIKt  stein.  and  H.  LevT.  who  together  ‘1®'®®®7®®'®  ®f.  ^b®  '’>'7'®.® 

_  iwith  .Messrs.  Joseph  Finebera.  M.  J.  amounted 

,  .  .  ,  ,,  Glickman,  Geo.  Rabinovltch.  a.  troy  ounces, 

Considerable  Expansion  Is  Ltwkod'Rq^qlph.  m.  B.  Steine  and  Louis  "7 'b®  P7«“bian  production  is 

for  as  Result  of  Merger  in  the  Vineberg  will  form  the  Board  of  ®stlmattd  at  less  than  half  this 

M'orsted  Industry.  Directors  for  the  coming  vear  amount,  there  is  little  prospect  of  the 

‘  ’  price  of  platinum  coming  down  to 

Peterboro,  Ont.— Of  the  three  fac- 1  |jqg  Federal  Government 

tories  to  be  included  in  the  Canadian  .iMERICAX  LOCO’S  TEAR.  some  months  ago.  Instead,  there  is 
\\  ooll€ns«  Limited,  industrial,  rt-  Hkplv  to  bp  3,  fir^nprHl  uDWHrd  tend- 

organization  which  has  just  been  an-  Boston  -  American  Loc^otive  enev  which,  it  fs  predicted,  will  cul- 

nounced.  two  are  situated  in  the  city  Co.  concluded  on  June  3®.  what  wull  ^  better, 

of  Peterboro,  and  have  contributed  probably  prove  the  most  profitable  ^.j^^in  possiblv  twelve  months, 
not  a  little  to  making  that  place  '  year  in  Us  lustoiT-  Earnings  for  the  About  a  hundred  years  ago  worth  of 
known  as  a  centre  of  the  worsted  ^  fiscal  peru^  are  estimated  at  a  i^tinum  was  only  oue-third  that  of 
industry  of  Canada.  The  amalgama-  |  minimum  of  $40  a  share  on  the  com-  *  i  j  ^ 

tion  is 'viewed  with  great  favour  in  |  mon  stock,  compared  with  $36.08  a  '' o, ..vt^ncivelv 


tor  platinum  and  other  large  areas 


'  Mr!  J.'  B.  .Miller  became  a  Life  P'^^  be  reached  for  some  , 

Cnvernor  time  to  come. 

Tt.n  ft-  In  ’he  past,  interest  has  been  cen-  I 

e,e^c?:d'"';r'a-cc.a"SoL  I 

\Trtare  AIKnvU  *-  •  T  C  T  mini  ITl  COlOHlbiH, 

1st.  Cice-presirlent;  X.  H.  Godins^^^^  h 

2nd.  vice-president;  N.  S.  Fineberg.  I 

M.A..  B.C.L..  treasurer;  Peter  Berco-  *»'  f>'®®’  5.000,000  to  10,000.000  tioy 

vitch.  K.C.,  M.P.P..  honorary  secre-  o'*",';®®’  b®'  bs®®®  '®/®®- 

,3^.^.  erallv  regarded  as  the  more  ac-| 

Di'rectors  elected  for  two  years;  Much  of  this,  however,  has  j 

Messrs.  M.  Lavut.  B.  Glickman.  AV.  'f®®  P®’  t®  B®ch  uses  as  to  r®®d®r  | 
Myerson,  Leon  Goldman.  NI.  Feld-  *'  i'-’-ec®"®>'ab!e.  As  Gie  annua  re- 
stein.  and  H.  LevT.  who  together  0®”-®®’®®'®  ®f.  the  United  bUtes , 
with  .Messrs.  Joseph  Finebera.  M.  J.  b®*^? 

Glickman,  Geo.  Rabinovltch.  a.  troy  ounces, 

Rudolph.  M.  B.  Steine  and  Louis  "^the  Colombian  production  is 
Vineberg  will  form  the  Board  of  estimated  at  less  than  half  this 
Directors  for  the  coming  vear.  amount,  there  is  little  prospect  of  the 

price  of  platinum  coming  down  to 
$105  set  by  the  Federal  Government  | 
.AMERICAX  LOCO’S  TEAR.  some  months  ago.  Instead,  there  is. 

a-v,..-; _  T _ _  likely  to  be  a  gtneral  upward  tend- 

n  T  ®®cy  ’^hi®b,  it  is  predicted,  will  cul- 


F/RST  ISSUE 


platinum  was  only  one-third  that  of  ^ 
gold.  I 

Platinum  was  used  extensively 


Peterboro,  as  being  certain,  in  tbe  share  earned  in  the  1915-1916  year,  u-fq-,  .u.  „.a,.  .  .v-g  iewelrv  trade 

present  rapidly  expanding  state  of  the  previous  record  period.  !?TnUstrv  in  manuSure^^^^^^ 

the  worsted  industry,  to  lead  to  a  Recent  strength  in  Locomotive  rh^mirei  an- 


in  dentistry,  in  the  manufacture  of  1 1 
crucibles  and  other  chemical  ap-  j 


"i!  paratus.  as  leading-ln  wires  of  elec 


scope  and  activity  of  the  Peterboro  estimated  earnings,  as  well 


mills.  This  city  is  most  advantage-  the  expectation  that  directors  at  lamps  an^  contact 

ously  situated  for  the  dellverj’  of  their  meeting  early  in  September  ff  ’  “^^yq^  qf 

raw  wool  from  M  eslei-n  Canada,  and  will  declare  an  extra  dividend,  i,  „ the  fismand  for 

also  for  the  importation  of  any  for-  probably  of  $2  a  share  on  the  com-  qul“  S  named  puSoSs 

eign  wools  which  may  be  needed  for  mon  stock.  American  Locomotive  ^  “  J  ^b  ^  Gm  ernment 

idmixtnre;  it  has  a  splendid  supply  common  is  pa>ung  dividends  at  the  tmdine  in  niatinum 

of  trained  labour,  good  power  and  all  rate  of  $5  a  year  and  in  some  quar-  Lfin-  the  war  Ld^  to^  con^andeer 
the  needed  accessories  for  efficient  ters  it  is  thought  tbe  large  earnings  '®®*^’®5  *’b® 

operation.  Indeed  the  two  mills  to  justify  an  increase  in  the  rate.  But  *  „ie«  fnnnd  durto’'  the  war' 


be  taken  into  Canadian  AVoollens ,  it  is  more  likely  that  any  additional  «-ac  of  the  utmost  Im- 

Limited  are  already  among  the  conn- 1  distribution  will  be  in’ the  state  of  'b^Lnca  ^  imiUon 

try’s  most  successful  factories.  I  extras  and  that  the  directors  will  "  mr^nr 

One  of  them,  the  Auburn  plant,  j  endeavour  to  maintain  regular  divi-  ,qJ’  tanks  etc  w'her’e  ner- ' 

thoroughly  up-to-date  equlppnt  for ,  can  be  continued.  s![y  Ususe  for  thfa  purpose  is 

the  production  of  the  finest  grades  |  „  ..  ,  i^'y-  extensive  in  the 

of  suitings,  o\ ercoatmgs,  ladi  s  i  future.  Platinum  is  also  likely  to 

cloakings,  broadcloths,  meltons,  vror^ed  yarns  in  Canada,  having  :  be  used  in  considerable  quantities  in 
beavers,  serges  and  cloths,  j  turned  out  in  1918  1,500,000  pounds  '  ^he  production  of  ammonia  from  air 

and  can  produce  oPO  000  yards  of  fa-  ;  qf  yam,  with  a  value  of  $2,225,000.  I  and  in  the'  manufacture  of  nitric 
bnc  per  annum.  It  is  at  Present  jt  is  now  working  to  capacity,  cm- [  acid  There  is  some  demand  for  it 
working  at  cap^ity,  night  and  day  ,  ploying  300  hands.  It  is  capitalized  ,  jn  the  photographic  and  dyeing  to¬ 
on  peace-time  fabrics,  the  demand  at  $1,000,000,  of  which  $500,000  is  !  dustries 

for  which  is  xtory  acute,  owing  to  the  ■  paid  up,  and  w'as  founded  in  1911.  It ,  platinum  possesses  ductility  to 

short  output  dunng  the  war  and  the  :  is  the  largest  cxclu-sive  worsted  yarn  Luch  a  high  degree  that  one  troy 

difficulty  of  obtaining  supplies  from  plant  in  Canada  and  its  capacity  is  !  q^nce  can  be  drawn  out  into  a  wire 
abroad.  It  employs  3*0  hands  and  now  being  increased  by  the  installa- ,  i  gr.o  miles  long  without  breaking. 
Its  output  enjoys  the  hlgh^reptita-  tion  of  a  French  spinning  system  for  though  it  would  then  be  so  fine  as 
ton  all  over  Canada.  M  ;th  a  fine  the  manufacture  of  cashmere  and  ,  to  be  practirallv  invisible, 
stone  building,  electric  power  and  a,  finer  worsted  yams.  It  sells  to'  The  ’War  Department  ha.s  author- 
steam  auxUiary,  it  is  as  satisfactory  knitting  mills,  carpet  mills,  cloth  j^ed  the  sale  of  it.<;  surnius  stock  of 
an  industrial  unit  a3  can  be  found.  ^nis  and  domestic  consumers.  platinum,  accumulated'  during  tne 


It  was  also  found  during  the  war  ^ 


SAGUENAY  PULP  AND  POWER  COMPANY 

$5,500,000. 

Gi7o 

SERIAL  SECURED  GOLD  BONDS 

Redeemable  by  series,  from  July  let  1921  to  July  lat  ISM. 

SECURITY  FOR  BONDS: 

This  issue  is  seenred  by  $7,125,000  of  the  first  mortgage  securities  and  by  $10,621,000  of  the 
Preferred  and  Common  shares  ^  the  following  companies,  representing  the  absolute  control  of  same. 

CONTROLLED  COMPANIES: 

THE  CHICOUTTMl  PLXP  COMP.4NY  TEIE  SOBERTAL-SAGUENAT  RAILWAY  COMPANY 

Tin:  SAGUENAY  LIGHT  &  POM’ER  COMPANT  THE  CHIOODTIMl  PORT  COMPANY 

THE  ST.  LAWRENCE  PULP  AND  LUMBER  CORPORATION. 

THE  CHICOUTIMI  PULP  COMPANY  Is  the  largest 
producer  of  Wood  Pulp  in  the  World. 

Denominations:  $100,  $500,  $1,000. 

WHERE  PAYABLE  .  Principal  and  Interest  payable  in  Gold  Coin  at  the  option  of  the  Bearer  (or  of  the  resiatered  holder)  a(t 

THE  MOLSONS  BANK.  IN  MONTREAL  AND  QUEBEC 
THE  BANQUE  D'HOCHELAGA.  IN  MONTREAL  AND  QUEBEC 
THE  NATIONAL  PARK  BANK  OF  NEW  YORK.  NEW  YORK,  U.SX 

Orders  rec^ved  and  (brther  information  snppKed  by  any  of  the  ft^wing  firms: 


REINE<~T.  LECliERC 
Banker 

160  St.  James  St.,  •  Montreal 
Established  in  1901 

BEAUSOLEH.  LIMITED 

Financial  Amenta 

112  St.  James  St.,  •  Moatreai 


an  industrial  unit  as  can  be  found. 
Lanr®t>t  in  Uanarla. 

The  Bonner-XVorth  Ccmiwny,  the 


mills  and  domestic  consumers.  platinum,  accumulatod'  during  tne 

M  ith  a  third  mill  situated  In  Tor-  ^i-ar  for  ordna.ice,  aircraft  engine, 
onto,  and  manufacturing  worsted ,  other  purposes,  at  $195  a  troy 
cloth.s  of  a  different  grade  from  ounce.  This  was  the  price  fired  suh- 
those  of  the  Aubuin,  the  Canadian  ;  sequent  to  tbe  c/mtimandeering  of  all 


VERSAILLES, 

VIDRICAIRE,  BOULAIS,  LIMITEE 

.MONTREAL  QUEBEC 

90  St.  James  SC  198  St.  John. 

PROVINCIAL  SECURITIES  Limited 

166  Moantaln  Hill 
QUEBEC 

McCUAIG  BROS  &  CO., 

Membera  Moatreai  Stock  Exchange 
Comer  Notre  Dame  and  .St.  Fraac«i*>XaTier 
MONTREAL 


CREDIT  CANADIEN,  Ineorpore 

Ffaiaadal  Agents 

M  St.  Janea  St,  ■  <  >  Bdoatrad 

'  L  G.  BEAUBIEN  &  CO. 

Members  MeatreaJ  Stock  Ezehaage 


MONTREAL 
60  Notre  Dame  W. 


QUEBEC 
70  St  Peter  St 


other  of  the  Peterboro  mills  in  the  ,ko-e  of  the  Auburn,  the  Canadian  '  Lqu^nt  to  the 
Canadian  5' oollens  combination,  is  a  Woo.len-s  organiza'.on  Is  outfitted  available  nia'i 
worsted  yam  factory  exclnsneiy,  3  y,,j.y  fr.niplete  organizallon.  country.  As, 


a.Ni>  4U,  BBaMT.inn  or 


not  prt-ducing  any  cloth  wLaiever, 
and  not  pixduc’.n'-  .\a!n!-  ol  tr,*-  i.:g.b 
degree  of  f  nineE?  :r..ic,.'  tr.  tLi  Au- 
b'urn.  It  lb  the  .arrest  producer  of 


well  adap'ed  for  ujx  clalizatlon  and 


ble  platinum  supplies  in  th's 
•7.  As,  ho'wever,  only  Ui/'99 
our.o's  out  of  •oi.'t*  '.f'/iffi 


The  MOLSONS  BANK 


The  HOCHELAGA  BANK 


for  the  rnos’  efnc:ent  uLilzaf.on  of  qunce«  acimulated  arc  r'-ror'-d  to 
th*.  raw  T»-ool  up  to  it.4  ftnished  state  ofitr-'i  for  calc,  the  p-.-j.-r.'  Gov- 
at  i.ioii  rea'l/  lor  the  woarer.  «  4#ninient  release  can  only  eatlzf;-'  a 


scTtMi  nn  SKiuL/  or  xifK  MrsinxM  or  mi:  i  NOeawaJTtNO  svMMiaix 


I II  l> 


INSIST  ON 


■•••*•  on  II 

PI  AN -MADE  PaPEJis 


In  Bond,  Writing  and  Ledger  Papers,  the  “R  Shield” 
Watermark  is  your  guarantee  of  Superior  quality 
Superfine  Linen  Record  Empire  Linen  ^nd 

Eamscliffe  Linen  Bond  Colonial  Bond 

Mount  Ro3^I  Bond 

Ask  vour  printer 

The  HOLLAND  PAPER  COMPANY,  LIMITED 

High  Gradi  Paper  Maker*  tinee  1SS2 

Montreal, Que.  Mill8atSt.'Jerome,P.0.«Mont Rolland,P.O* 


Whalen  Pulp  &  Paper 
Mills,  Limited 

Manufacturers  and  Exporters  of 
Sulphite  Pulp -Lumber -Shingles- Boxes 

Head  Office,  Vancouver,  B.C.,  Canada 

Mills  at  Mill  Creek,  B.C.,  Swanson  Bay,  B.C., 
Port  Alice,  B.C. 

St.  Maurice  Paper  Co.,  Limited 

BOABD  OF  TRADE  BUILDING 

MONTREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE* 


Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING,  MONTREAL 

Rppri=?PTitinfr  a?  a  untflrrl  gelline  orsanizatlon  for  all  Export 
Market.;,  (‘anacla'.a  more  Important  Pulp  and  Paper  InduEtriee,  In¬ 
cluding: 

LM  REN’TIDE  COMPANT  LIMITED.  Mills  at  Grand  Mere.  Que. 
PRIPE  RP.OS.  S.-  Ct).  LIMITED.  M  ille  at  Kenogami.  Que 
BROMPTOM  PULP  &  PAPER  CO.  LIMITED,  Mllla  at  Eaet  .Angiis. 
Que. 

ST  MAURICE  PAPER  CO.  LIMITED  M111.9  at  Cap  Madeleine.  Que. 
BELGO  CANADIAN  PULP  &  PAPER  CO.  LIMITED.  Mills  at  Sha- 
wlnigan  Falls,  Que. 

HOW.XRD  .'SMITH  PAPER  MILLS  LIMITED  Mills  at  Beauharnois 
and  Crabtree.  Que. 

PROVI.VCI.AIj  paper  MU;LS  CO  LIMITED.  Mills  at  MUle  Roches 
Thorold  and  Georgetown,  Ont. 

INTERLAKE  TISSUE  MILLS  LIMITED.  Merritton,  Ont. 

NEWS.  BOND.  TISSUE.  BOOK.  H.VLFTONE.  PRINT,  BOX  BOARD. 

Owing  to  the  almost  Inexhaustible  .supply  of  Raw  Materials  and 
Minerals,  essential  to  the  Pulp  and  Paper  Industry.  a.s  well  as  the 
gigantic  Water  Power  available  and  the  numerous  and  most  mod- 
ernlv  equipped  Mills.  Canada  to-day  is  looked  to.  to  supply  the 
grea’ter  portion  <'f  the  World's  requirements  in  NEWSPRINT.  Effi¬ 
ciency  In  organization  and  close  co-operation  with  the  variou.s 
Mills,  enables  us  to  offer  a  service  to  clients  thus  far  unapproarhed. 
Inquiries  from  indivlduaUs  or  firms  interested  in  Pulp,  Paper  or 
their  bv-prnducts  are  invited 


J.  R.  BOOTH 


Manufacturer 


Wholeiale  Lumber  Yard 
and  Factory 

BURLINGTON,  VT. 

Cable  Address 
“BOOTH  OTTAWA" 

W  esiern  I’nion  Code 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  - 


BECOME  A  REGULAR  READER 

•*  tbree  *»Ilna  a  gear  «*r  lagalar  xvaafclr  Aalfrarr  «a 

a  CaaaiflaB  m*t  taa. 

mx  tmiATfVlAl.  THiBS  FVBUiHIHG  <M>«  UMITBD. 


■SaolMeii  rtad  . . .  . . far  • . . 

(•r  srirtah  soaH  ’!%•  naaarlal  TtasM  far  . Btaafha  fa 


ai  nacniwrtnNai  la  Canada.  aMd  a  roar,  ai.m  for  ata  asaaflu.  la 
Great  MtHmlm.  18a.  a  raari  Ta.  rar  alx  aMatka.  la  Taltad  Bfata^ 
aaxn  a  rear,  da.aa  faa  ala  a*aa«lka. 

■fake  all  likeaaaa.  D^rta  ana  Hanar  Order*  garabla  fa  fka 

fnimpamr. 


THE  nNAJfCIAIi  TIMES,  MONTREAL,  SATURDAY,  JULY  IZ,  191ft 


The  Expansion  of  Canadian  \ 
Pulp  and  Paper  Industry 


KEEN  INTEREST  Government  Extends  Control  I 
IN  CANADIAN  Of  Newsprint  Paper  Until 
PULP  &  PAPER  Formally  Declared 

I  On^  of  the  last  acts  of  the  session  opposition  in  Parliament  from  somei 
!  of  Parliament  Just  closed  was  to  of  the  private  members,  -a-ho  oi>enly 
pass  an  Act  extending  the  powen-s  accused  the  Government  of  using  the  I 
!  of  the  Paper  Controller  and  the  newsprint  industry  as  a  political, 
j  Paper  Control  Tribunal  "to  such  an  pa'wn  and  of  being  subsendent  to  the  | ! 
extent  as  may  be  necessary  to  enable  newspaper  press.  I 

theou  to  hear  and  to  finally  deter-  The  mea.sure  was  defended  by  Sir 
i  mine  all  matters  and  questions  Thomas  White,  -who  made  a  special  I 
brought  before  them  subsequent  id  pica  for  the  newspaper  publishers ! 
the  declaration  of  peace."  The  Act  on  the  ground  that  they  -were  “poor  | 
further  provides,  "that  except  for  the  business  men"  and  were  besides  en- 
purpose  of  finally  eompictlng  all  titled  to  Oovemment  aid  on  the' 

I  matters  undertaken  and  determining  score  of  being  engaged  In  a  patriotic 
'  all  questions  arising  prior  to  the  dc-  sendee.  The  minister  was  pardeu- 
1  e.laration  of  peace,  the  powers,  au-  larly  severe  on  the  president  of  the 
I  thorlty  and  jtirisdiction  of  the  said  I.aurentlde  Company  I/imifed,  Mr. 

I  Commissioner  and  Controller  of  Pa-  George  Chahoon,  .Ir..  who,  it  will  be  ' 

^  per  and  of  the  said  Paper  Control  recalled,  had  the  hardihood  to  eriti- 
Tribunal  shall  cease  upon  the  de-  rise  the  Government  in  his  annual 
claration  of  peace.”  statement  to  his  shareholders  last 

The  situation  in  regard  to  paper  year.  j 

'  control  is  now  as  follows:  Control-  The  Financial  Times  bas  several 
j  ler  Pringle  has  made  lui  order  fixing  |  times  stated  its  opinion  that  con-  i 
;  the  price  of  newsprint  paper  sold  in  1  trol  of  the  sale  and  distribution  of  1 
!  Canada  from  July  lsi  to  December  newsprint  in  Canada  was  wholly  un- 1 
'  l.st,  1!»18.  at.  approximately.  $6!»  a  I  .1ust,ifia,ble  and  Indefensible.  It  is 
I  ton.  His  finding  has  been  appealed  j  still  of  that  opinion.  It  Is.  in  fact., 
i  to  the  Paper  Control  Tribunal,  which  confirmed  in  its  opinion  by  the  un- i 
'now  has  tlie  subject  under  revle'w. !  warranted  action  of  the  Governnu*  t 
Subsequently  to  Deeemher  1st.  the  !  in  eo'ntinuing  control  of  the  imKtst.ry 
Controller  has  extended  lips  price-  j  long  after  war  had  actually  erased 
fixing  order  to  he  effective  until  July  I  ami  oven  after  the  peiiep  treaty  had 
1st,  lfil9.  Tho  stibsequent  ordw.s  1  been  signed.  In  Fngland,  paper: 
have  also  been  appealed  from.  As  control,  where  there  was  actually: 
soon  as  the  Tribunal  renders  judg-  some  excuse  for  it  since  the  supply 
ineni  upon  the  original  order,  it  will  during  the  war  was  wholly  Inade- 
be  up  to  either  tlie  publishers  or  the  quate  to  meet  the  demand,  was  stop- ' 
manufacturers,  if  they  so  desire,  to  Ped  Immediately  after  the  armistice 
bring  on  a  he.aring  on  the  appeal  on  ■"'as  signed.  In  the  United  States,; 
the  price  fixed  since  December  1st.  all  regulations  affecting  the  use  and  ■ 
The  Tribunal  may.  however,  in  order  price  of  paper  stopped  within  a  few 
to  expedite,  matters,  make  their  find-  ilays  of  the  signing  of  the  armistice. , 
ings  apply  also  to  tbe  period  subse-  In  Canada  if  Is  still  in  effect  and  is' 
quent  to  December  Ist.  notwith-  likely  to  he  for  some  time,  notwith¬ 
standing  that  they  refu.scd  to  admit  standing  representations  made  to  the 
evidence  bearing  on  the  cost  of  pro-  Govenimcnt  by  the  manufaetnrers ' 
duefion  since  that  dale.  as  long  ago  as  last  March,  asking] 


'  Representatives  From  Japan 
And  Australia  Visited  Mont¬ 
real  This  Week,  With  a  View 
to  Studying  Conditions  in  the 
East  in  Connection  With  the 
Development  of  the  Industry. 

I 

The  keen  interest  taken  in  the  de¬ 
velopment  of  the  pulp  and  paper 
trade  throughout  the  world,  as  the 
result  of  which  greater  attention  is 
being  paid  to  the  progres.;!  of  the 
industry  in  Canada,  is  indicated  by 
the  fact  that  this  week  repres  ic.- 
atives  from  as  far  as  Japan  and  .Au.-,- 
ti-alia  have  been  visHors  to  Montreal 
to  study  conditions  in  this  part  of 
the  Dominion. 

The  representative  from  Japan,  Mr. 
Tariashi  .Manasaki.  state  1  to  The  Fin¬ 
ancial  Times  that  his  tirm  was  a 
buyer  of  high  grade  sulphlt.i  and 
sulphite  pulp,  importin.g  as  t.mch  as 
50,000  tons  a  year.  mo,«t  of  which 
came  from  the  United  States.  Now. 
however,  his  people  are  looking 
more  to  Canada  for  their  saipplics. 

"I  am  here."  said  Mr.  Manasaki, 
"to  make  enquiries  as  to  iioxv  much 
xve  can  buy  and  on  what  terms. 
|lVhilc  It  is  an  advantage  for  us  to 
buy  on  the  Pacific  Coa.st  we  are  also 
prepared  to  buy  in  the  Mast  and  pay 
the  extra  freight  cliargea. ' 

.Mr.  Manasaki  is  the  acting  di¬ 
rector  of  The  Tokyo  Trading  Com¬ 
pany.  Tokyo,  Japan. 

Australia  Keenly  Interested. 

'  Th"  Australia  representative,  Mr. 
I.  H.  Boas,  is  chief  of  the  Foro.st  Pro¬ 
ducts  l.aboratory,  of  tho  Forestry 
Department  of  Australia.  His  home 
is  in  Perth.  West  Australia.  He  has 
been  delegated  by  the  Australian 
Government  to  look  into  Forest  Pro¬ 
ducts  btisincss  practically  all  over 
the  world.  He  has  alroacly  .spent 
considerable  time  in  the  United 
States  examining  the  methods  of  the 
!  industry  there,  and  while  in  Moni- 
ireal  spent  conisiderahle  time  in  tho 
'Forest  Products  Laboratory  in  this 
I  city. 

I  "The  Australian  Government,"  said 
.Mr.  Boas,  "is  planning  io  promote 
and  assist  forest  production  and ' 
propo.ses  to  establish  a  Forestry  I 
Laboratory  on  the  most  up-lo-date] 
'plan.  Already  action  has  been  taken. j 
and  will  be  continued,  in  planting 
sand  xvastp  areas  with  pulpwood 
trees.  At  the  present  time  Australia 
is  importing  all  her  pulp  and  paper." 

Mr.  Boas  left  for  England  this 
week  and  after  examining  conditions 
there  will  go  to  France  snd  other 
European  countries  on  his  way  back 
to  Australia. 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  O-mce:  8AUI.T  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANDLA, 
STURGEDN  FALLS,  DNTARID. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


TmS  Bk  I  1^  GUARANTEES 

WATERMARK  QUALITY 

Howard  Smith  Paper  Mills  Limited 


Mills  at  Beauharnois,  Que. 


MONTRKAL. 


Crabtree  Mills.  Que. 


ductlon  since  that  dale.  as  long  ago  as  last  March,  asking] 

In  any  event,  paper  control  will  that  control  be  relinquished.  j 

definitely  cease  upon  the  offieial  de-  Accepting  the  Government’s  ex- : 
claration  of  peace  in  the  Canada  euse  that  cheap  paper  was  essential 
Gazette  and  the  manufaelurers  and  to  maintaining  Canada's  promotion! 
eonsiimers  will  then  revert  to  the  of  the  war.  which  on  the  face  of  it  | 
open  market  to  do  their  buying  and  is  an  absurdity,  there  Is  sUlI  no  i 
selling.  reason  xvliy  one  indu.stry  should  lx*' 

The  dote  of  such  proclamation  is  made  to  suffer  in  order  that  thei 
problematical,  depending  upon  the  publishers  might  profit.  If  cheap  I 
time  it  lakes  the  Allied  Nations  to  paper  was  essential  the  Government, 
ratify  the  Peaee  Treaty,  Peaeo  will  might  have  substzed  the  newspapera] 
not  be  proclaimed,  it  is  slated,  until  direet  Instead  of  doln.g  It  over  the' I 
three  of  the  principal  itowers  have  shoulders  and  out  of  the  poeketa  of  I 
ratified  the  Tre.at.y,  That  may  take  the  paper  manufacturers.  When  the! 
weeks  or  perhaps  mnni.hs.  At  any  history  of  the  Government  of  Canada 
rate,  the  paper  manufaeturere,  'vho  during  the  war  comes  to  he  written, 
have  been  held  under  the  Ihrall  of  no  chapter  of  it  will  reflect  less  ere-  ! 
the  government  for  the  past,  two  and  dit  to  tho  Government  than  that  1 
a  half  years,  will  be  free  of  such  which  relates  to  the  oppression  of 
control  at  some  time  in  the  future  |  the  paper  industry,  and  no  part  of 
and  left  to  eonduet  their  affairs  in  '  that  chapter  will  he  less  creditable 
the  same  way  that  other  Canadian  than  the  final  aet  of  i he  Government 
manufacturers  are  free.  in  extending  control  for  an  indefln-i 

The  action  of  tbe  government  In  ite  period  long  .after  the  war  had  j 
extending  control  to  the  latest  min-  ceased  and  a  peace  treaty  had  been' 
ute  possible  met  with  considerable  signed. 


medUwv 


Insist  on  Canadian-Made  Paper 


The  Best  Papers  are 
MADE  IN  CANADA 


You  know  what  a  vital,  part  paper  plays  in  your 
business.  It  is  part  of  every  transaction  that  is 
made,  and  it  goes  forth  as  your  representative. 

QUALITY,  then,  is  imperative,  and  that  alone 
should  cause  you  to  INSIST  on  a  genuine  Made- 
in-Canada  paper  for  your  Stationery,  Certificates, 
Ledgers,  and  Booklets. 

Beyond  that  fact,  it  is,  of  course,  a  prime  duty  to 
support  Made-in-Canada  goods,  and  if  those  with 
whom  you  do  business,  look  for  the  watermark  on 
your  stationery  and  find  you  are  using  foreign  made 
paper,  you  lay  yourself  open  to  a  breach  of  good 
faith --with  no  possible  chance  to  defend  yourself. 

Use  the  best  paper  that  can  be  bought  for  each 
purpose,  Canadian  paper  makers  maintain  the 
highest  standards  and  their  products  should  be 
bought  in  preference  to  all  others. 


Dictate  a  line  to  a  stenographer  today  to  send  for  a  copy  of  the  booklet 
“Some  Facts  About  the  Pulp  and  Paper  Industry  of  Canada” 

CANADIAN  PULP  AND  PAPER  ASSOCIATION 

Book  and  Writing  Paper  Section 
138  McGILL  STREET.  -  MONTREAL. 


Pulp  and  Paper  is  now  Canada* s 
Largest  manufacturing  exporting 
industry 
<•"> 

liortion  $ulp  &  Paper 
Campattp,  iitmtttit 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


ARE  YOU  A  STOCKHOLDER? 

ENQUIRY  COUPON 

to  the  Editor,  “Financial  Time,”  r.O.  Box  160.  .Montreal. 

(think  of  pnrchnalng  the  following  sernritles. 

1  hold* 

Pleaae  glre  me  your  opinion  (tree  of  charge)  regar4lng  *aine. 

i  'urchnae  price 


ffanM  of  Enanlrer 


Ifom  de  plume  . 

ne  Keplleo  will  be  pnbllithed  In  The  Flnanrlnl  Time*,  under  tho 
name  de  plnme  cnot  the  name)  of  the  enquirer,  and  a  marked  eopp 
•eat  If  reqneated. 

*Cro**  ont  line  not  drelred. 


THE  FT\A\nAL  TOTES,  MONTREAL,  SATURDAY,  .ITTLY  1^  1919 


peii«es  Hiere  would  remain  upwards  oi'  i56.(IO(»  per  iiionih 
which  would  he  euiial  to  18"'r  on  the  entire  capital  stock. 

We  offer  .>0,00(t  shares  at  oOc  per  share.  411  orders  will  he 
accepted  as  received  for  the  above  amount. 

Me  invite  inspection  of  the  property.  Titles  passed  by  Starr 
Spence  t’ooper  &  Fraaer,  Barristers,  etc. 

PRATT  &  DORSEY 


79  Adelaide  St.,  East 


Toronto,  Canada 


Northern  Ontario's  Richest  Gold 
Prospect 


ATLA 


WEST  SHINING  TREE 

The  premier  prospect  of  the  district  that  trives  every  promise  of 
hecominp  the  richest  Gold  Camp  in  the  world. 

••ATLAS”  will  be  CALLED  on  the  Standiird  Mock  and  Mininp  Lx- 
chanpe  on  tVednesday,  July  161h.  131!t. 

Me  most  stroncly  advise  you  to  buy  at  the  market. 

J.  P.  Cannon  &  Co.,  T.  M.  King  &  Co.,  Limited 


Meiuber?  Standard  Stock  tk  Mimo^ 
Exchant*.  Toronto 

56  King  St.  W., 

TORO.VTO,  Ont. 

hone  Adelaide  3342-3343 


FINANCIAL  AGENTS 

157  St.  James  St., 
MONTREAL,  Que. 

Phone  Main  .>7.54 


LISTED  MINING  STOCKS 

^IFD^SING.  HOLLINGEB,  LAKE  SHOHE, 
represent  sound  investments  in  the 

3  Bifi?  Camids 

Consult  Oar  Statistical  Department 

1^61*  La  Gibson  &  Cot^x^^inv 

Members 

Standard  Stock  Exchange. 

Montreal  Mining  Exchange. 

H  St.  ScLCcement  St.  Main  7470 


COBALT  &  PORCUPINE 

We  have  on  hand  at  all  times 
rrttable  information  regard¬ 
ing  the  above  camp.s  We 
will  be  pleased  to  place  this 
Information  at  your  Service 
wltboat  cost. 

CLEMING  &  MARVIy 

I  Members  .Standard  Stock 
Exchange 

HOa  C-P.R.  BolldltiK,  Toronto. 


Associated  Gcldfields, 
Limited 


the  making  on  bit  rontlnen  *• 
Wc  have  Information  and  mvpti 
we  would  be  pleaa  cu  to  maU  upon 
regueat  to  Intercot  «d  partita. 

PETER  SINGER 

Membci>  ‘•landard  Stork 
Ixrhangr 

MI4  STAXnVKIl  B\Nh  BLIl't. 
TOKOXTO,  «»XT. 

Phone  M.  j:ei-t 


A  TIMELY  HINT 


BUY 

WASAPIKA  WEST  TREE 
CHURCHILL 

We  look  for  much  higher  prices  for  these  issues. 
Drop  us  a  line  and  let  us  tell  you  about  them. 

ISBELL,  PLANT  &  CO. 

STANDARD  BANK  BUILDING 


A  Canadian  Company  for  Canadian  Investors, 
Four  Hours  Ride  from  Toronto 

Bothwell  Oil  Company 

LIMITED 

Capital  Stock  $400,000,  Shares  par  value  $1.00 

100,000  Shares  in  Treasury  for  future  development 

PROPERTT. 

(A)  Fifty  acre  lease  In  Dover  TownHhip  Kent  County,  Ontario. 
Close  to  the  flowing  wells  of  the  l  uloii  Naliiral  Gas  Coni, 
panv  of  1  anada  Limited.  According  to  newspaper  reports 
two  wells  brought  in  on  the  latter  1  ompiiny  during  the  past 
month,  one  at  feet  of  Gas  i»er  dav  and  -the  ollin-  | 

MKKMMlfl  feet  of  Cias  per  day.  MIth  the  dev»  lopnu  iits  being 
carried  out  in  this  district,  the  Company’s  lease  will  Ik-  of 
great  value. 

fB)  ShO  Arres  In  fee  simple  and  leases  In  Bothwell  Kent  County. 
Ontario,  with  pmdiieing  wells  with  all  efuiipmeiif  ineindiiig 
two  new  Hydro  Eh-ctric  Pumping  stations  with  all  coiinec. 
tions.  i  complete  drilling  outfit  in  first  class  order.  Hoth- 
•well  Oil  Company  owns  their  own  pipe  lines  eoniiecting  with 
Railway  siding  (a  ver>  valuable  asset) 

DETELOl’MENT. 

The  wells  are  now  being  eleaned  ont  and  overhauled  whieh 
will  greatlv  increase  present  production. 

As  soon  as  the  present  welN  are  put  in  first  class  ord*-r  new 
welis  will  be  drilled  on  their  large  iiiideveloptKl  territory  lying 
In  the  centre  of  their  holdings.  Mitli  the  developnn-nis  out- 
lined  it  is  estimated  the  production  should  in  the  very  near 
future  exceed  100  bbls.  per  day. 


MINING  and  MINERAL  RESOURSCE 


NEW  PLANT  FOR  ADANAC  STARTS 
THE  LEROY  LAKE!  SHIPPING  ORE 


MINES  REDUCING 

vCOS^  LIVING 


A  carload  of  ore  and  concentrates 
made  of  between  50. Odd  and  60.(i00 


■Hine  s  New  Power  House  Is  Also  ^  carload  of  ore  and  concentrates  ^  Expert,  to  Reduw  Living 

,  Nearing  Completion.  m^e  of  brtwLn  50  ooo  and  60.000  Cost  to  Employees  About  | 

The  installation  of  a  steam-driven  ;  pounds  has  been  shipped  from  the  2.>  Per  Cent,  | 

mining  plant  is  proceeding  on  the  Adanac  mine.  The  r-hipment  wa.s '  ^  jg  understood  that  the  manage- I 

former  property  of  the  LeRoy  I.ake  i  made  iin  of  concentrat from  the  ^  ,,  , 

syndicate  In  the  Gowganda  district.  1  treatment  of  about  one  thousand  tons  o'cnt  of  th('Hollingor  Consolidated  . 
The  erection,  of  the  power  house  isjof  low  grade  ore,  together  with  the  is  of  the  opini:n  that  with  reasonable! 
now  nearing  completion.  i  high  grade  ore  bagged  during  recent  co-operation  the  cost  of  living  to  the! 

On  the  surface  of  the  property  a ,  months.  Although  the  exact  ligitrea ,  employed  by  the  company  mayi 

nuraher  of  promising  veins  have  pre- 1  are  not  available,  it  is  .inderstood  _ _ ,  i 

viou.sly  been  opened  up.  some  of  the  vai  ue  of  the  shipment,  after  de-  f’"  reduced  about  twenty-five  per: 
them  containing  heavy  cobalt  miner- 1  ducting  the  cost  of  tnininu  opera-  cent,.  Should  this  belief  prove  to  be  j 
I  alizatlon,  and  in  some  instances  v'cr.V;)ions  this  year,  Iccxve.s  a  substantial  correct,  the  Hollinger  employees  will 
satisfactory  silver  values.  On  one  of ,  balance.  ■  inaon/t  fina 

I  the  veins  a  shaft  was  formerly  driven '  At  the  310-ft.  level,  in  the  north  x  - 

to  a  depth  of  abotit  120  feet.  The  I  part  of  the  mine,  a  raise  is  being  'nnf  ixisltion.  M  ith  wages  now  aver- 
veln  occurs  in  a  strong  break,  and,  driven  on  a  strong  '-'in  in  which  aging  exceptionally  high,  a  reduction  ' 


to  deeper  levels,  the  requisite  fin- •  w  idth, 
anres  havhig  already  been  secured  to, 
proceed.  The  formation  is  diabase' 
and  keew-atin.  :  Rnk 


TO  INSTALL  MILL 
ONT.-KIRKLAN 


Follow-irg  the  successful  develop-' 
went  of  the  Ontarlo-Kirkland  Mine, 
formerly  the  Hurd  property,  ar- 


Thp  vein  IS  about  eient  incnrs  u-  satisfaction.  I 

"  _  Equal  to  2,5  P.r.  Increase.  j 

_  .  _  To  add  twenty-five  per  cent,  to  the, 

llnl' Yll  n  I  Al  Kx  purchasing  power  .of  the  wages  paid 

IfiLAIUU  LHUiIW  the  men  would  he  virtually  eqiml  to 

__  a  twenty-fi^c  per  cent,  increase  In 
nil  ©jTimUtDItV  'vages.  with  the  exception  that  very 
UIL  HLr  lllLlllLO  lirtle  added  burden  would  he  Im- • 
posed  upon  the  company.  ! 

At  the  Dottip  Mines  it  is  stated  that 
I  nsatisfaeforj  ('ondilion  ot  Industry  eduction  rf  18  per  cent,  in  the 
in  That  t  onntry  Diip  to  Inilnrc  uf  living  has  already  been  dem-  i 

to  Build  I  p  Rehniiig  onstrated.  1 

>  Offer  a  Solution. 


Pll 


Rnsiness,  , 

The  unsatisfactory  condition  of  the 


M’ith  the  cost  of  matPTial  and  the 


it  rnnuemenfs  have  been  made  to  in-  Mexican  oil  industry  is  due  in  P«i't  dally  rcmmipral ion  neces.sary  to  con- ' 
.stal  a  mill  at  an  early  date.  'I’lie  to  the  lack  of  refining  capacity  ^  living  wage  for  the  mine 

■  I  plant  will  have  a  rapacity  for  ti  eat- 1  there.  Failure  to  tmild  up  a  large  burden  to  the  gold! 

11  ing  ion  tons  daily,  and  wdll  be  in-' oil  refining  business  in  .Mexico  is  j,pp„  great,  and  with  no' 


stalled  w-ith  the  least  i>ossib)p  delay  largely  the  result  of  the  policy  of 

the  contract  having  already  been  the  oil  industry  to  look  on  Mexico 

let.  as  the  source  of  supply  for  refineries 

luiring  the  present  lull  in  opera-  in  the  1’.  R.,  and  to  the  develop- 

tlons.  cau.sed  by  the  labour  strike,  went  of  the  Mexican  oil  industry  as 

the  iTiHcadam  road  fcom  Swastika  a  fuel  oil  proposition, 
to  Kirkland  Lake  is  being  built,  un-  in  the  presfnt  markei.  where  there 


p  -ssibility  of  getting  more  than  the 
standard  price  for  their  gold.  It* 
has  been  obvious  to  all  that  the  in-, 
creased  demands  could  not  be  suc¬ 
cessfully  met,  and  the  present  co¬ 
operative  methods  in  Porcupine  np-. 
pear  to  offer  a  solution  to  the  pr':b- . 


I  to  Kirkland  Lake  is  being  built,  un-  in  the  presfnt  markei.  where  there  ^  ^  solution  to  the  pr':b- 

I  der  the  direction  of  the  Ontario  gov-  js  an  over-supply  of  fuel  oil  and  jpjj^ 

ernnieiit.  AVith  this  road  completed  prices  for  it  are  low.  this  lack  of  _ 

Ihi.s  year,  the  transportation  of  refining  capacity  is  intensified.  The 

heavy 'machinery  will  be  made  less  di.s, ad  vantage  at  which  .Mexican  oil  rijpi  |0|J  l/IITyil  HST 

difficult.  companies  operate  at  present  is  VlLwf  Ul 

At  tlie  30'>-ft.  level  of  the  Ontar-lshown  by  the  fact  that  the  big  Amer- 
io-Kirkland.  two  veins  have  been  jean  oil'rcfiners  can  get  about  $1  a  PAM  A  HI  AM  I  AMilC 

opened  up  In  one  of  which  .$28  ore,  barrel  profit  from  refined  products  OHnnUBHIl  LHIlUO 

is  showing  In  the  west  drift  across  a  out  of  Mexican  crude,  which  enables 
width  of  about  five  feet.  This  was  at  them  to  sell  the  fuel  oil  which  re- 

first  thought  to  be  vein  No.  1,  but  in  mains  at  a  low  price.  Sir  Alex.  Hogrr,  president  of  the 

working  out  the  fault  prohlem.  was  Mexican  Petroleiuu  To.  has  the  ,  -orpoiation  of  Canada,  in  his 

found  to  he  No.  2  vein.  .Accordingly,  largest  refining  capacity  in  Mexico.  .  .u  i,  .. 

a  cross-cut  is  being  driven  north  to’ At  its  r  finery  in  Tampico,  which  is  address  to  the  shareholders  at  the 
tap  the  No.  1  vein.  a  "topping"  plant,  the  company  is  annual  meeting  held  in  London. 

- — — - able  to  handle  5f>.'’t00  barrels  of  crude  .said  that  though  he  had  acted  as  pre- 

nnMF  MAY  IQCIIF  ^  ^lant  the  crude  silent  only  since  Jan.  22.  it  had  been 

UUiYIl  IflMI  IwwUk  oil  Is  treated  only  for  its  .gasoline  i  ,  •  *r  u- 

ifOMTUI  \#  CTATCMCMT Alnxiran  Eagle  f’o.  is  the  ^  «  i  go  oi  im  o  re.alizp 

IVlUrlInLY  wlAltmtlll  second  largest  refiner,  with  a  15,-  that  the  position  was  fraught  with  a 


DOME  MAY  ISSUE 


Sir  Alex.  Hogrr,  president  of  the 


address  to  the  shareholders  at  the 
annual  meeting  held  in  London. 


quite  long  cnough^for  him  to  ren.lizp 
that  the  position  was  fraught  with  a 


president  of  the  Dome  Mines,  is  in 
favour  of  issuing  a  monthly  statu- 


,  Ono-barrel  plant  at  Tampico,  and  one  Ft>nd  deal  of  anxiety,  though  he  did 

r,  *  I  of  12,500  barrels  a  day  at  Alinatit Ian.  not  with  to  convey  the  impression 

Repoits  are  cui  rent  in  the  nor  h  ■  company  al.so  is  building  ; 'hat  the  position  was  hopeless.  i 

tKo  TVkmo  \tinp«  ia  in’  additional  plant  at  Ttixpam.  Dealing  with  the  accounts,  he  slat- 


DUNLOP  TIRES 
—EVERYWHERE 

^  Dunlop  Traction  Tread 
can  be  bought  in  a  greater 
number  of  garages  than 
any  other  tire.  Same  with 
all  the  rest  of  the  “  Two 
Hands”  Tire  family: 
Dunlop  Cord — “Traction” 
and  “  Ribbed ;  ”  Dunlop 
Regular  —  “Traction,” 
“Special,”  “Ribbed,” 
“Clipper,”  “Plain.” 

^  Any  place  that  is  good 
enough  for  you  to  drop  in¬ 
to  in  search  of  a  casing, 
tube  or  some  gasoline,  oil  | 
or  free  air,  is  a  good  enough  * 

place  for  us  to  sell  Dunlop  i 
Tires.  In  these  days  v/hen  j 
tire  service  is  priceless — it  j 

is  something  to  know  that  | 
Dunlop  Distribution  is  of 
the  most  far-reaching 
character — the  most  suc-» 
cessful  “Tire-When- It’s- 
Wanted”  co-operation  | 
ever  achieved  in  Canada. 

Dunlop  Tire  &  Rubber 
Goods  Co.,  Limited 

Head  Office  and  Factories:  TORONTO  j 

Branches  in  the  Leadinc  Cities.  | 

Tires  for  all  purpo«es.  Mechanical  Rubber  Products  t 

and  General  Rubber  Specialties.  I 


Masters  of  theRocidi'^^5^  i 


1 


ThP  following  table  shows  the  re-  rd  that  the  direetor.s  had  thought  | 
^  prariically  all 'that  they  should  endeavour  thor-j 
Mexico.  I  oughly  to  overliaul  the  position,  andi 

Capacit’y  1x,cation  ! coudition.s  still  j 
.^0,000  Tampico  I  applying  m  Canada,  they  had  not  yrt  . 


menl'to  sharehoWrs  of  the  Dome  I  are  Prariically  all*  that  they  should  endoav, 

.Mines  Company,  summarizing  u,e  'oPFing  plants,  in  Mexiro.  |  oughly  to  overliaul  the  pn? 


been  placed  in  as  full  posse.ssion  of 
the  facts  as  they  would  have  liked, 
and  they  had  had  sufficient  informa- 


l  orporation.  and  might  again  het  was  in  a 


iinsition.  iuit  *1i 


I  .achievemerrt  for  each  month,  includ-i  ^  CapacUv  ix,cation  !  <’ondit,ions  still'  frfUfeSA  1 1 » jt  ’  Z  ‘ 

ing  a  statement  of  the  amount  of  Moxican  Petroleum .  ,=>o.nnn  Tampico  I  applying  m  Canada,  they  had  not  vet ,  'Ll 

ore  treated  the  amount  ^  eII'c  Oil; :  i !  i  •.  {2.500  MiSn  '  « s  fu 1 1  posse.ssion  of ,  c-  '  ^  '  .  .  . . 1 - 7 - i - - 

uovpird  and  thp  cost  po-i  ton  or  ore  \^c.xican  EagloOii .  building  Tuxpam  tflo  facts  as  they  would  have  liked,  "" 

Ireated.  ^  Texas  To .  10  000  Tampico  a,j^  sufficient  informa-!**'*'  corporation,  and  might  again  het  was  in  a  siio.t;  jinsition.  iuit  *1i‘’  fo- 

It  is  true  that  at  Ic-ast  a  pare  of  'lo.om  Tampl'co°®  i  tion  before  them  to  recommend  to  the''*'"’*'**'  '"  **’*“  »*  »  profit.  The  turc  of  land  in  <  Lnada  was  s-till  ob- 

the  great  popularity  of  the  N 1  pis- ;  pi^ce  Oii  corporation. .  fi.ooo  Tampico  I  shareholders  that  thev  shmiiri  tnairo  i  ***''*‘‘'o''-‘'  hsM  also  examined  most  sciire.  Rcforc  the  war  if  seemed  tr 

prclsl  “.SLt  .nr  p™  ,hc  p™,.,o„  of  fho  OoMor,.  h,„, m„o  or  oo„i,r 

of  “rkltS  l'.ko.h.o  £n-a„o  .ohnr'ap”ltr  In  Moriro  and  p.-o- >1.  loan  on  ,h.  amonnta  "»-ln.-!“J  ’ 

the  monthly  statements  Issued  toiduction  In  that  country  is  shown  in  airainst  sales  of  land.  If  was  easy  ‘  -j  .  *'^  s.tamh  .an 

ffio  .tharfthel/ters  the  fnllewintr  Inhle:  to.lttdge  the  Position  in  one  resnert  i  "  ''*^  *’*  It  was  most  )U(  fiatcd  foi  years,  and  Il'i  one  ronl'l 


tinn  before  them  to  recommend  to  the ' '  *'^*’**'  '"  **’*“  ''"''"'f'  a  profit.  The  turc  of  land  in  <  fnada  was  s'till  ob- 
shareholders  that  they  should  make  { ***''*‘‘'*"'-‘'  examined  most  sciire.  Rcforc  the  war  if  seemed  tr 

ample  provision  against  any  possi-  *'*^*^*'*^*'"-' "**'  P*'^'*'*’*'  *’^  *'**'  ***’*’**'''^’  him  that  little  or  no  ability  was  need 
ble  lo.ss  on  the  amounts  its  a  precautionary  measure  they  ed  to  run  a  land  coinrany  sticcrs - 


!  the  shareholders.  'the  following  table:  i  to  Judge  the  position  in  one  resport,  j  It  was  most  pncialcd  foivf-ais.  and  n<i  one  could 

V.'ere  the  Dome  Mines  to  ado-ptj  lais  tsi7  incrPH-cp  '  as  purchasers  of  land  to  the  extent  I  *' *^'*"*  hnow  whethei  these  debts  In  ip  makin'-;  a  iirefit.  They  tiad’.'l 

such  a  policy,  along  the  lines  fol- !  ’-i.'"  :  of  £4.885  had  failed  to  carry  out  the  i  ■''*'"'*'  ''o  paid,  as  several  deiitors  had  to  see.  if  the  jire-sent  difficult  con-ii- 

lowed  before  the  outbreak  of  war  j  penn-Mp|  Fup!  ’  jterms  of  their  contract,  and  the  di- 1  *‘^***'**  advantage  of  the  moratorium,  (ions  roiuinucc.,  whcilKr  the  iiec 

and  subsequent  curtailment  of  pro- j  .Co  r,R54,om  4.ip.29fi  2. 72(, 785  '  rectors  had  debited  profit  and  loss'^*'^**  "'''‘'c  considerably  in  arrear  with  sary  energy  and  ability  were  Ijpino 

rlurtion.  it  would  be  a  source  of , ri,’it,i,22r  dh’ou  '  accordingly.  This  was  not  an  aetti- !  "**''*  pa.'raents.  drvotrd  to  the  task,  and  whctlicr  tut 

.satisfaction  to  shareholders  and  min- I  Texas  Cn.  1,279,747  2,31 5, 4.3:t '1,03.5,686  1  gl  loss,  as  the  land  had  reverted  to  Owing  to  the  present  position  of  present  system  ik  rded  alteration  r.i 

ing  men  in  general.  1  p  161  7.57  ■.■ifiiTsTi  '  '  '  '  affairs  in  Canada  the  hoard  did  not  strengthening.  A  fresh  and  int  rva.^- 

- I  Island  Oil  &  j  S  fed  Justified  in  recommending  the  ing  demand  for  land  in  Canada  011 

11  S  INTERESTS  BUY  ;  Ro>al"nutch.  '''lodges  '’'34', wa  ■'♦srTS.aj  scrap  furnaces  of  anx-thlng  up  to,  *’^'***^**1  ***  although  not  to  be  far  off.  but  tlie  world  bar 

w.w.  iiiikiikwiw  i#w  I  i  .oeereasp.  I  sav.  flve-ton  size.  with  correspond- 1  **'*'^'  *"***  ^  substantial  sum  car-  not  got  into  its  swing  yet,  and  if  w.i; 

MEARAH  PROPERTY'  ’*'*'*^  record  of  the  nil  indiisti-y  |  ing  mill  and  other  plant.  Tliere  forward  out  of  which  this  might  diffieult  to  say  when  it  ■would  ta,\?. 

I  niinil  ri\UrL.lll  l  ^  shows  that  the  refining  end  of  the  would  then  be  no  difficulty  in  pro-  done,  they  did  not  think  it  would  place.  Mr.  tVatkins  wa.s  s.ail.ne  foi 

- -  '  j  business  i.s  the  more  profitable.  This  diucing  ships’  plates  and  girders  in  I  be  sound  finance.  So  far  as  the  cash  Canada  shortly,  .and  v.oubl  report. 

The  property  known  ast  he  Farah  I  fact  i.s  substantiated  hy  the  market  the  large  sizes  required  for  ships  ofjassets  were  concerned,  which  iiiclud-  fully  on  the  cor!>nral ion's  affairs,  a  w 

of  Pt  acres  in  Cobalt  together  with  j  value  of  the  Standard  Oil  refining  the  size  now  being  and  about  to  be  |  cd  £10.050  of  War  Loan  and  other  be  wa.s  sure  they  w  ould  derive  con- 

about  11  acres  adjoining  the  Nipi.s-!and  marketing  companies,  which  is  built  In  the  Mtish  shipyards.  l  realisable  securities,  the  contnanv  siderahle  benefit  from  bis  visit 

sing  has  been  sold  to  a  .New  Y’ork  $1,830,000,000  out  of  a  total  i.iarket  •  "  '  !  '  .  -  — .m  .  ... 

syndicate  for  a  large  price,  it  is  |  valuation  of  $2,500,000,000  for  all 

known  In  the.  early  Cobalt  days,  but '  pipe  line  and  producing  companies.  I  * 

never  had  much  development.  j -  H 


.sati.sfaction  to  shareholders  and  min- 1  Texas  Cn. 
ing  men  in  general.  I  Port  LoHos  Pet . 

I  (  orp 

■  I  Ipland  Oil  & 

U.S.  INTERESTS  BUY 


1,728,190  1,160,794 
29,906  34,689 


During  recent  months  develop-'  'ruia  itoe'  rxi?  tixckx' 

ment  work  on  a  small  scale  was:  IHti  Uolii  Ur  IKO'Ni. 

started  on  the  prepe.rty  and  a  prom-  i  -  j 

ising  surface  vein  was  found.  It  Is'  "TtHe  the  development  In  the  steel- . 
understood  that  a  company  called  , '"‘‘king  industr>’  has  lie.en  so  enor- ! 
the  ,\ipissing  Extension  will  be.""’""-  't  mu.u  not  be  forgotten  that! 
formed  to  take  the  claims  over.  !  tosearch  w  -  rk  in  connection  vrlth  ' 


Canadian -Kirkland 


formed  to  take  the  claims  over.  !  tesearch  w  -  rk  in  connection  vrlth  ' 

— -  j  iron  has  ha'l  important  and  far- ' 

SCIENCE  \ND  STEEL  reaching  results.  Before  the  war  It , 

vjAKTlVr  appeared  that  the  use  of  iron  was* 

going  oiiit  of  date,  and  that  the  dav  ' 

-  he  iP.ien. eh  work  carried  out  ^vas  not  far  di.stant  when  It  w'ould  be 
during  the  war  m  connection  with  replaced  entirely  bv  steel.  Even’ 
th°  sleel-makmg  industry  has  prob-  cast  iron  was  not  being  used  to  the  ' 
ahl}  had  more  vauable  r<^sults  anti  same  extent  as  before,  and  iron 
been  of  more  permanent  benefit  to  ers  were  being  superseded  every- ! 
the  country  than  that  carried  out  in  ^-h^re  by  the  products  cf  the  steel-  | 
in  any  other  industry,  "with  the  pos-  maker.  It  appears  .however,  that 
sible  excepti'n  of  that  which  has  among  the  lessons  of  the  war  we  ! 
taken  place  in  chemical  laboratories,  must  learn  one  that  tells  us  that  iron 
Particularly  is  this  the  case  in  con-  jjgg  usf«;.  distinct  and  separate 
nection  with  alloys  and  ''vith  heat  from  those  of  steel  .and  it  appears  I 
treatment,  and  It  Is  norw  ■widely  re-  gr^  increased  use  will  be  made 
cognized  that  a  (mmparatively  few  iron  in  Industrj’’  in  the  near  fti-  ! 

degrees  variation  In  the  temperature  f^ure.  Iron  Is  markedly  more  suit- 
makes  all  the  ^fference  in  ■^e  Pro*  able  for  sheets  than  is  steel,  ■whether  , 
lieiTie.s  of  the  finished  metal.  The  jimse  sheets  arc  t3>  be  left  black,  i 
difficulties  are  particularly  great  galvanized,  or  painted.  For  this  | 
where  largo  mas^s  of  ste^arc  con-  purpose  the  life  of  iron  is  quite  five  * 
'  corned,  because  it  Is  far  rrom  easy  {{rnes  that  of  steel,  awd  that  life  Is  ! 
to  secure  the  sanie  degree  of  heat  at  important  factor  will  be  readily' 
the  surface  and  in  the  mass  of  the]  admitted.  Iron  appears  at  presetnt 
material.  There  are,  of  course,  other  actually  suppianting  steel  for' 

practical  problem.s  to  be  solv.'d  in  rail^way  and  colliery  work,  the  con-, 
connection  ■with  the  different  sealing  ^^riietion  of  ivhips’  decks  and  haU-.hes, 
tendencies  and  the  varies  emissivi-  ijurijfjjng  work  where  the  con-; 

ties  of  ce^in  grades  of  steel,  bill  In  gre  such  that  the  metals  will 

these  'wc  hare  gone,  if  not  the  ■whole  exposed  to  acid.s  or  to  severe  wea- 

■way,  at  any  rale  a  etinsiderab'e  di:t-  conditions.  It  is  particularly  i 

!  tance  towards  a  sclution.  suitable  for  the  mamifactiiTe  f»f 

Recent  Improvements  In  furnace  gp^  ,,grg  f„r  bridge-' 


One  of  the  coming  big  minc=  of  '•''’'‘a*’" •‘“*^  various  emmsn  i-  building  work  where  the  con- 

ment  of  the  property  is  being  tin- ^  way,  at  any  rale  a  eonsiderab'e  di:t-  conditions.  It  is  particularly 

anced  by  one  of  the  large  t  'obalt ' '^***’'*’  'awards  a  sclution.  suitable  for  the  mamifactuTc  f»f 

i  companies.  F3ill  particijlan  will  I^orent  improvements  in  furnace ,  j;ip^„pg  gp^  t,arg  f„r  bpifigc- 

Z  V,-  .  "^‘1  Ke.sign  and  c^oufitnictlon  have  been  ,  jm,  n.,,i  r-r  constructional  and 

^vince  yoyhis  issue  offer.s  excep-igy^h  tUat  it  Is  not  at  all  a  difficult  ^ppogeg  and  particu- 

tional  opportunities  for  profit.  matter  to  attain  a  uniform  tennpera- 1  j^pj^  raanr»e  work,  and  a  leading 

- - - -  ture  tbroii;rhofut  a  niaAR  of  ano  ;  '’•fK  fntly  f'Xproftpsfirl  t.hf 

j  I  the  Tn<?ans  and  nrip'tbods  o,  opinion  yivon  t.b^*  at  a 

'Kielv.  Smith  &  developed  to  such  -in  price  we  sh^mld  In  time 

iviciy,  oc  /\m08  tent  that  the  mo«vi  delicate  heat  treat- ,  ^  ,,ppp  „  ^g, 

I  C.  P.  R.  Building,  Toronto.  Eanadai’"^'"*  »>e  ^v«i  with  -k  ^  by  "roaHonable 

!  _ ^  ma’hematleal  certainty-— at  anj  *oie.^  niz-ant  the  same  prtc< 

- ! -  •  I  such  a  meaettre  of  accuracy  i hat  ■ o,-  uon  will  always  com 

I  for  all  comm.'rcda!  purpose,  steel  of  ^ 

ri.  precirely  similar  characteristics  can 

Make  a  habif  of  me.,(,.,nTng  The  „  r>i:><lllon  work  !  h-  *’7.*^  .  *  ‘ .o  dc 

linaiKial  limes  u  hen  jon  write  to  was  mad*  n<A  *o  long  tigo  P-  •;  >  deidrci  or 

aii>  adieiiiM-r.  It  liel|.s  to  contine.e  g,  Kl."ff.eld  o>  lu  l  arfe-nv-r  'hat  iii  „  ,  ,  ,,  , » tain.,'  at;/!  i>  w/.<.  -1 


The  Reason 
Is  Perfectly 
'  Plain 

It  is  a  matter  of  plain  Logic. 

Raw  materials,  labor  and 
overhead  on  the  rise  all  round. 

An  increased  demand  and  a  A 
decreased  supply.  Clothing  ^ 
prices  positively  must  in-  V, 


To  select  your  Fashion-Craft  garments  now  means  that  you  will  buy 
before  this  rise. 

We  have  an  attractive  selection  ready  for  your  inspection.  All  weights 
are  included  and  all  materials  represented. 

It  is  essential  that  you  should  buy  NOW, 

The  Reason  is  perfectly  plain. 


I  price"  w: 
as  st/e! 
marvl  a 

JKWes  tt.; 

I-  . 


i  that  by  "roaKonabl'- 
9t  Tn/-ant  the  satire  piic< 
iron  will  always  com 
<-r  pri'-e  for  tb«-s/'  piu 


liim  that  hG  judgmi-til  i^  right  In  the  j,pi./-,fir^t//WLS  for  i/ieel  prod-,/*',  " 

pulling  power  of  t  annds’t  ia-adinif  .jjt  nis'  f.'ure  -se  ah/'ild  'lud  »o''4- 


•  /,i:  fK/  o' 

•a  her*  •>*■  ' 
..Main/-/! 


^liiuamial  J’aper. 


tcaperat'irws 


j*as  ‘  r.f. 


».>  irc/1 

/-cf.ar-lc  a- 


'■'•earjr  */>  d* 

dewlr'-'l  o  r 

at;/!  I*  w/x.  -1 
»a'  t.  ■wi’..  1 
rtj-«  f|-,  .a>f> 

ai, . 


'NVif'7  .  . 

ftXX'brArVW  MMITF.T) 

r.ott  Tn/I  'Veif  Fm/Y 

4/,')  54  f/i»K  5t  L  'IbiMlotliMV 


\ 
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PROFESSIONAL  CARDS  •  ,  DIVLjiEND  NOTICES.  ETC. 


McGilBDii,  MiTCHEii,  CASGRiiN,  McBOUOAii  Merchants  Bank  of  Canada 
S  STAIRS 


Fluctuations  of  Active  Listed  Securities 


VirtorE.  Mitchell,  K.C  ,  n.CX. 

A.  rhsee-Casgrain.  K.C. 
Errol  M.  McDoutall,  K.C.,  Gilbert  S,  Stairs. 
Pierre  F.  Caagrain,  M.P..  Leslie  G.  Bell. 

S.  C.  Demers 

ADVOCATES.  BARRISTERS,  TTC. 
Roj-al  Trust  Chambers,  LOT  bt.  Jamee  Stree*. 
Bell  Tel.  M.  8069-70  MONTREAL 


r’li  Vi- 


C.  H.  CAHAN,  K.C. 


BAPJilCiTiiR  AND  SOLICITOR. 


Trnnaportatlon  Bnlldins, 
MONTREAL: 


niARTERLV  DIVIIIK.MI 

I  Notke  is  lierrhx  given  iliat  ! 

I  dend  nf  Three  jiev  l  ont.  for  the  vu 
j  rent  (luaner.  being  at  the  rate 
Twelve  per  cent  per  annum,  upon  tl 
Paid-up  Capital  .<i.'ck  of  thvi  Inst 
tution.  has  hern  tifclnrerl.  and  will  i 
ratable  at  it.e  Ranking  House  in  th 
;  citx'  and  it.»  Eianchef,  <.n  .and  aft 
'  the  1st  day  nf  .\ugu.st  next  ti’  Shar 
,  holder.,  of  record  ;ii  the  rlo«e  of  hut 
ness  on  the  i.Tth  day  of  .lulx 

A?  regard.*  new  .stock  paid  up  su 
j  sequent  to  i;,th  Max.  in  full  op 
pait.  the  ratx  of  Thiee  per  cent,  f 
tlie  eurrent  quarter  (or  twelve  p 
I  l  ent,  per  annum)  xvill  aprl."  rropo 
tieinally  from  the  date.s  upon 
]  payments  xvere  made, 

:  Ry  otd'i  of  the  Board 

D.  C.  MACAP.OV. 

'  (Jeneial  Manager 

'  Montreal.  CRth.  June,  1919. 


icii 


C.  H.  CAHAN,  K.C. 

C.  B.  CAHAN,  Jr.,  K.C.  Tel.  Main  1290 


THE  STANDARD  BANK  Of 
CANADA 


RESEARCH  BUREAU 


Reseurehea  by  SprclalUts 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trad»-Maik  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  SUDDEN 
Tel.  Cp.  64*8. 
riz  DRI  MMOND  BLDG., 
-MONTREAL. 


Ql  AKTKRLT  PTTIPFM)  .NOTirr, 
-NO.  ll.j. 


MILTON  HERSFY  CO..  Lm.tei 
Montreal,  Winnipeg, New  York 
Industrial  Chemists  Mining 
Engineers  I'ttlizntlon  of 
\%nsle  Products. 

■4  St.  Antoine  street. 
Montrenl.  Main  8T1S. 


A  Dividend  at  the  rale  of  for 
the  three  months  ending  31?t  July. 
If'lO.  has  been  declared,  jiayahle  1st 
Au^.st.  lOlK.  to  Shareholders  of  re¬ 
cord  as  at  the  I9th  of  July,  1919. 

By  Order  of  the  Board. 

•  C.  H.  HASSON. 

General  Manager. 
Toronto.  June  2f'th,  1919. 


LA  BANQUE  NATIGNALE 

O 


■August  next,  this  Bank  will  pay 


CONSULTING  ENGINEER 


I  and  a  half  per  cent,  (being  at  the  rate 
of  ten  per  cent,  per  annum i  upon  its 


on  the  31st  July  next. 

This  dividend  will  be  paid  according 
to  the  list  of  shareholders  of  record  on 
the  1 5th  July  next. 

By  order  of  the  Board  of  Directors. 

n.’lavoie, 

General  Manager. 
Quebec,  June  17th,  1919. 


THE  SPANISH  RIVER  -UIP  & 
PAPER  MILLS,  LIMITED 


LlnrorporatH  und(*r  th"  LaT?  of  the 
Province  of  Ontario,- 


To  the  holders  of  the  7*“^  C  umulative  Freferenc*^ 
Shares  of  the  Spanish  River  Pulp  and  Paprr 
Milk,  Limited. 


XOTICE  IS  HKRKBY  GH  F.V  that  '  nuGht-rs 
wiil  be  posted  on  th»  loth  da;  of.fu); 
by  the  (’ompany  to  rejristered  hollers  of  7'", 
•''umulative  Froferpnee  Shares  of  ilftth  of  .fune, 
1919,  authorizing  them  to  receive  Warrants  re¬ 
presenting  the  dividend  on  au^h  Preference 
Shares  for  th®  year  ending  30th  June.  1914.  a« 
and  «hen  such  dividend  or  part  thereof  i«  de¬ 
clared  payable  by  the  Board  of  Uiren  or?  of  the 
t  ompany. 

For  and  oo  behalf  of  the  Spanish  River  Pulp  and 
Paper  Mills,  Limited, 
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An  Alpine  Fairij 

Easy  to  Reach— a  Tonic  Easy  to  Take 

On  the  mounttin  trails  and  larch-fringed  lakes  of  the 

Canadian  Pacific  Rockies 


Windoxx's  that  frame  mUIfon-dollar  pictures— tablea  that 
gratify  your  sharpened  appetite-beds  that  give  you  deep 
sweet  sleep-you  will  find  these  in  any  of  the  spacious 
Canadian  Pacific  Hotels  at  Banff.  Lake  Louise.  Emerald 
Lake.  Glacier,  Sicamoua.  Vancouver,  Victoria. 

After  the  demands  of  wsr  time  let  the  Canadian  Pacific 
Rockies  make  you  fit  again.  Each  new  day  gix-es  you  more 
C  ANADIAN  PATIFir  RAILWAY. 
Ticket  Ofrieoa  i— H1-14.9  .9t.  Jamea  St.. 
Tel  Main  812.5.  M  indsor  Stieet 
Westmoiint.  Place  Vlger,  and  Mile 
End  .stations. 

F.C.  LYDON.  City  Passenger  Agent. 

5t.  James  St..  Montreal. 


tone. 


IMBliilllii:  Bm'  B  ;9  x;  B  B  01 

A  Picture  for  that  Wedding  Present  You  Must  Buy  ?  » 
“NO  DUPLICATES”  “ 

Johnson  Art  Galleries  Limited  ■ 

fill  ST.  CATHERINE  ST.  WEST.'  o 
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FUNCTIONS  OF  A 
DISCOUNT  MARKET 


Functions  of  a  discount  market 
were  described  hy  \’ice-Pres.  Roven- 
sky  of  National  Bank  of  Commerce  of 
New  Y'ork  before  .American  aci'ept-, 
anee  eouncil.  bolding  its  first  annual  ^ 
eonvention  here. 

“The  most  important  function  of  a  I 
discount  market,”  he  explained,  “is; 
that  it  operates  as  a  central  reservoir  : 
of  commereial  credit  b.v  which  indi- 


The 

Canada  National 
Fire 

Insurance  Company 

Head  Ufllcc:  tiiniiiiieg,  Man. 


Dated  at  Toronto,  thi 


GKO.  H.  MEAD. 

President. 

14th  day  of  June,  1919. 


THE  CANADIAN  FAIRBANKS- 
MORSE  COMPANY,  LIMITED 


Dividends  Declared. 
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^  an.  1  a;  f-dr.N  ,  I'o 
F’rnmans  Ltd  conn. 
Penman?  Ltd.  pfd 


P.r.  Pavahle 


PBEFEFREP  niVIPI  .vn  Mh  >. 


Noticp  Is  hori^hy  nvrn  that  a 
spnii-annual  ditidcnrl  nf  per  com. 
(0*^0  on  thF  preferred  s^ock  of  thif* 
Company  has  been  d^^ularf^d  due  and 
payahio  on  the  fifteenth  day  of  July. 
lOjn,  to  stockholders  of  record  ai 
the  close  of  business  Saturday,  July 
5th.  IfllO. 

By  order  of  the  Board. 
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Walter  G.  Kennedy 

DENTIST 


Dominion  Express  Building, 
145  Si.  .Tames  .Street. 

Telephone  Main  3137. 


THE  CANADIAN  CONVERTERS’ 
COMPANY,  LIMITED 

niTIDE.ND  SOTirE. 
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Cnlumhix  (la« 
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International  Nickel  Co. 
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Kupwil  Motor . 

Do.  pfrt 
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8ug  V 
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•ful.v  St 


July  31  .luly  19 


.N'OTICFl  is  hereby  given  that  a 
Dividend  of  One  and  nne-quartor 
(I'i-'oi  per  tent,  lia.®  been  declared 
on  the  t'apital  Stock  of  this  Companx  , 
for  the  quarter  ending  31st  July.' n..q  TcVphono 
1919.  payable  15th  .August.  1919,  to  Bromptnn  Paper 


Aug. 

Aug. 

Aug 


t  .ANAOHN  IXTE^TMEXT  Yin.P 

Compitert  by  Oawalrt  Brothers 


Dlo.se 

Its 


Geprge  Lyman 

INSlR-VMi;  BROKKR 
Lewis  Bide.,  17  St.  .John  St. 
FIRE.  LIFE.  MARIXE,  .VtTI- 
PENT.  AIT03I0BU,E,  ETl. 


Shareholders  of  Record  at  the  close  <  com. 

of  business  31st  July.  1919.  '  t, 

By  Order  of  the  Board,  • 

THOS.  .M.  BARRINGTON. 
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::  CHARTERS:: 


KEDEKAL  t'HAUTER?. 


I  vestment  and  cash  position.  It  must  i 
;  be  of  sufficient  breadth  so  that  a  j 
'  bank  may  at  any  time  purchase  bills 
<  it  requires  to  properly  balance  its  | 

;  investment  and  cash  position,  with  . 
assurance  that,  should  its  position  I 
become  altered,  it  can  re-enter  thej 
'  market  as  a  seller  without  materially 
affecting  discount  quotations.  _ 

I  “A  broad  discount  market  operates 
las  an  equalizer  of  interest  rates  he- ! 
i  t  ween  different  sections.  If  in  one  dis¬ 
trict  banks  have  surplus  funds,  their 
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rhillip.«  Theatre  Ompany. 

Tvimitffl.  ^fonin'al.  $1.500, ftftft. 

noijcbt'^n  &  Skelton.  Mont- 

rc,il,  $1.1.000. 

m#an  A*  \VF».«flak®.  LIniiled.  Wood- 
siorU.  nnt  .  $i:>ft. ftftft.  ,  .  ...  -  -  ^ 

rnit®d  Rubber  'V»..  of  I’an-  purchase’s  will  tend  to  kopp  up  to 

fl'Ifi.  Liinitcfi.  Mnntr®a!,  $20,000,000  level  of  nt her  dist riots.  If  in  a  di.strict 

|  interest  rates  begin  above 

Dnh-n.x.  yinnlan  A  rtoberlson  Lim- 


..  rt  Montreal.  I2.eri(’,0iin. 

VIliert  Parkei.-x  of  Canada.  Limited. 
Toronto,  $10.00(1.(100 

Sterling  r.ohber  ('ompany,  Limited, 
fiiielph.  II.'.O  Hon, 

\lhert.3  I’ioneer  ('anning  Company 
Limited.  Kd.eon,  f. (0,000. 


<H  EBKf  CH  ARTERS. 


Other  districts,  hanks  of  that  section, 
b.v  selling  their  holdings,  would  lend 
to  keep  rates  approximately  at  level 
of  the  other  distflets.  To  some  ex¬ 
tent  inequalities  in  rates  between 
districts  would  continue,  hut  would 
not  be  as  broad  as  at  present. 

“Equalization  of  interest  rates  be¬ 
tween  United  State.s  and  foreign 


I.»  nciiip  l.iinibcr  Company  Limited,  i  poultries  operates  much  in  the  same 
Park,  Limited,  Montreal,  ji.- |  manner.  A  broad,  healthy  discount 
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F'eri 

rcver<.  $20,000 

The  Municipal  Loan.  Limited,  (Jue- 
bec.  $20,000, 


7  S| 


.38q  .30* 


.57», 

3SU 


Do.  pfrt 

Bn.  Cotton  pfrt  .  S.t 

I'o.  com  .  *4 

Can.  (ien.  Kleiarie  .......  til 

Can.  racifie  . 

Secreiarv-Treasurer. '  ‘  t'leam.  pfrt  .  83 

Civil- Power  33 

Mcntreal.  lOth  .luly,  19in.  Consot.  M.  Smelting. 

- - - -  - - — S  Detroit  ...  . 

I  Horn.  Bridge 
I  lam.  Textile  i-om  . 

Do.  pfrt . 

Dom.  Steel  Corp  .  .  . 


03 


7  O.S 


ITVLISTKD  SEt  I  EITIES 

.fitly  loth.  1918. 


market  in  the  United  States  would 
mpagnie  Lirnitee.  Three  encourage  foreign  hanks  to  purcha.se 
our  hills  when  rates  in  this  eountr.v 
are  higher  than  abroad.  This  woukl 
tend  to  move  our  interest  rates  sym¬ 
pathetically  with  rates  the  world 
over.  Should  our  rates  decline  un- 
dul.v,  there  would  he  a  tendency  on 
part  of  foreign  hanks  to  dispose  of 
their  .American  lulls  and  on  part  of 
our  hanks  to  purcha.se  foreign  hills 
and  dispose  of  domestic  hills.  This 
does  not  mean  rates  here  and  abroad 
would  be  at  the  same  level,  but  it  does 
mean  that  the  spread  would  ordin- 
aril.v  not  he  as  great  a®  in  the  past. 

“Stabilization  nf  gold  movements 
between  countries  is  really  an  after- 


«A«KATCHEWA.\  CHARTERS. 

Tb^  Fillmore  Boitrting  Companx 
Liniit-rt.  Killmorr',  $1(1,000 

Th-  Saskatoon  K-al  F.slate  &  In- 
x-ftmeni  (■'(.,  UeginH.  .$lo,i.oo. 

Tic  \rran  Vkrainian  Deo-pl-'s  Hcr.i 
A.-.^n  Arran.  .$20,000 

vjctorx  Aitracnon.-.  Limited, 
ton.  $2.j90. 


rork- 


100 


g  00 


.S4 


A.  J.  Pattison  Jr.  &  M®mber?  Toronto 

S.Tork  Exchange.  10*5  Bay  ^t..  furnished  the 
following  approximate  quotations: — 


RESTORING  Good  Eyesight; 
and  PREV'ENTINtr  Eye-strain, 


WILL  PAY  HIDE 
DIVIDEND  DEBT 


22 


f  )pm.  (j Ks.-* 

Lak®  of  the  Woods 
Laurmtide  .  . 

(Jgilvie  rom .  2n3 

Do.  pfd .  lift 

Dttawa  .  .  . 

Penmans  rom . .  94 

Hiofdon  Paper 


Bid 
120  Oft 
fi7  Oft 
90  Oft 


A-k 
94!  no 


90  fto 


7  31 


97  Oft  I 
51  0ft 
S  00 
17  50 


.  .  Plans  which  have  been  iindixp  ( on-  shaxvinigan  . 

through  skill  and  experience  is  sideration  by  the  direetorato  of  St  n't  of  Can.  com 

Aanerican  Hide  &  Leather  Co.  for  j  Pf-'J.rp  . . 

refunding  the  115  p.e.  accumulation  '  .Si-otia . . 

on  the  preferred  stock  will  probably ! 
be  abandoned.  Instead,  the  policy  .  Laur‘row.  .  .  .' 

will  he  adopted  nf  gradually  liquid- j  _ 

ating  the  arrearage  through  extra 
payments  from  time  t.o  time  on  the 
senior  issue. 


122 


.3  78 


the  SERVICE  we  offer  you. 

BROWN  OPTICAL  COMPANY 


.21 


LIMITED. 

556  St.  Catherine  West. 

Up.  4982.  Daily,  8  to  6  p.m. 


NEW  TDBK  STOCK  M.UtKET  PRirE-S 


nor 


"Eiopreaa  ol  Table  Waters" 
In  orderlur,  PHOtVE  MAIM  $311 


RADNOR  WATER  <  O.Ml’ANV. 

I  Imlled 


Itfi  Mrt.lll  nidi..  $l(l\TRr.*l. 


Black  &  Armstrone 


i  Stork® 

Amerlcfl.n  Hide  &  Leather's  bond- 1  Am  SumsT*  Tob  . 
ed  indebtedness  win  he  entirely  ■  ^’''*'^'^“'5, 
xviped  out  hy  Septemtuxi  1.  it  i.s'Am't"^ 
planned  to  .apply  the  .ttitio.ooil  fin- 1 -'m- ’Jiq 
nual  appropriation  liiihTto  required  rather 

for  the  sinking  fund  to  pa.x  ing  off  1  Am.  Loromouve 
the  hack  dividends.  This  amount' 
equ.nls  .')  p.r.  on  the  .m,’!. '"'0.090  pre¬ 
ferred  stoflx.  Witli  the  7  p.e.  regu¬ 
lar  dividend,  this  would  hriiig  th(’ 
dixidends  on  the  senior  issue  to  IJ 
p  r.  .iiinii.rtllx .  ^ 

In  the  xi'ar  to  .lime  :’,o.  lOLix  .VTiier- 
ic.lli  Hide  A-  L(  iilliei-  ( O.  earii''(l 
.1  sliaie  for  the  preferred 
stock  Tlo'  sliiixxtng  for  1  lie  liseal 
>('.11  HIM  i-lided,  on  a  hasis  of  the  I 
T' port  I'oi  lh(  lirsi  three  quarters. 
x>as  ei|(|al  In  .1  |ipi  o\l  illlllel.'  $1''  a| 
shrtie  1  hem'  (-.aiiiliiRs  h.txi.  ..(ill 
iinii'le  MiKiRin  oxci  the  icciilni  dixl 
dend  refumemenlH  toi  the  ec'ntor  I 
la.iie  niHkinx'  |io«silx|.'  fm  liter  exIiM 
pax  nil  IT'  on  i.rh.tlf  o(  I  -  b.a(  k 
dixiilenit.  In  X  lex.  .if  the  (.o  f  (hat 
•hr  I  nniiil*'  ixi,  (o(.-ite  ( 1 nr.. 


op#n  High 

Low 

Last 

•al® 

114  lf4 

112', 

112=11 

«8-x.  49 

4T»4 

4SX, 

5>T 

6II4  61« 

581, 

6OI2 

(10  mi-, 

6.3  U,  6.3  U 
.381., 


7  61 
,X  88 

(i  66  .Mta.  Fav,  Crain  rnm  . 

8  .37  1  .Mra.  Par.  rirain  pfrt 

■Amerix-an  Sales  Bk.  6'» 

6  77  Arena  Bond.*  (Torontn* . . 

t  .30  I  Belrting  Paul  vom .  38  .30 

4  74  fielding  Paul  pfd  .  90  hfl 

6  36  I  Black  Lake  Bonds .  48  (1(1 

Black  Lake  com .  8  30 

Biack  Lake  pfrt .  (6  on 

Brantford  Roofing  .  90  00 

British  America  .Assurance .  8  00 

Can.  Cereal  &  Flour  com  .  I-r 

Can.  Koirhanks  pfd  .  83  00 

6  7.3  i  Can.  Machinery  com .  22  00 

5.61  Can.  Machinery  pfd .  49  00 

5  50  !  Can.  Machinery  6"s .  78.00 

0.)  1  Can.  Marconi .  2  90 

Can.  Oil  com .  44.00 

Can.  Oil  pfd .  90.00 

Can.  33'estinghouae .  115  00  128  00 

Carter  Crume  pfd  .  60  00  72  .30 

CockshuM  Plow  pfd .  80  00 

Continent  al  Life .  19  .50 

Crow  n  Life .  .  •  ■  12  .50 

Dom.  Iron  ft  Steel  5's  1938'..  . .  82  00 

Dom.  Power  com .  46.00 

Dom.  Power  pfd .  81  00 

Dom.  Power  5'e  .  83  ffO 

Dunlop  Tire  pfd.  x.d 


U.BERTA  CHARTERS. 

I,eh.«tirk  I.nmber  Compan:  .  Limited, 
r-lrtmontcn  $20,000. 

Hanrthill.e  Lake  (einb.  Hanna.  $6.onn. 

.Mcrtii me  Hat  Chine.'e  ('hib,  Medi- 
rjne  Hal.  $.’',000, 

Barr  Coal  Cixmpauy  Limited,  (.'al- 
garx-.  510.000 

Edgar  Meat  ('ompany,  Limited,  Ed- 
mrvnton.  $20,000 

Western  I'loihing  (Jornpany,  Limit, 
rrl.  Eijmonten.  $;!((, 000 

.Vlber’a  .S' ,'uirtinax  lan  Land  Com- 
panv.  Limited,  Edmonton,  $20,000. 


•American  bills  on  .account  of  the 
cheaii  dollar  exchange  rate,  while 
•American  banks  would  sell  their 
foreign  hills  to  .profit  from  Ihehigh 
foreign  exchange  rate.  Gold  exports 
would  he  warded  oft'  for  a  lime.  Gold 
imports  would  be  retarded  hy  re¬ 
versal  of  t  he  process. 

“This  process  of  aceumulating 
foreign  hills  in  time  of  financial  ea.se 
for  use  when  conditions  are  reversed 
has  been  used  successfull.v  b.v  central 
hanks  of  Europe  ami  ma.v  profitahlv 
he  utilized  by  our  federal  reserve 
banks  when  international  relations 
become  normal.  .Manx'  unnecessary 
gold  movements  would  he  prevented. 
In  the  past,  gold  shipments  in 
opposite  directions  have  passed  one 
another  on  the  ocean.  t\'e  exported 
or  imported  gold  when  it  was  clearl.v 
foreseen  that  exi.sting  conditions  xvere 
temporary.  It  was  not  the  business 
of  an.v  one  to  give  the  matter  an.v 
thought  he.yond  calculating  whether 
the  prospective  shipment  yielded  a 
profit,  however  small.  We  had  no 
stabilizing  mechanism  to  prevent 
sueh  momentar.v  shift.s  of  gold. 

“Preventing  uniiecessar.v  exports 
and  imports  of  gold  and  (developing 
a  closer  relation  between  interest 
rates  here  and  abroad  would  result 
greater  stability  of  American  in- 


6.40 


13  on : 

30  1 
91.00  I 
25.00 
53  00 
82  50 
3  90 
48  00 
99.00 


88.50 

23.00 


62 


931 


46 


93  » 


90 


38 


I>o. 


'{  \m-  Mi*ar  _  , 

•  Am  T®1.  Td. 

.  I  Am  Woollen 
Vnaoonda  ('opper 

‘  i  MrhiiAon 
i  Mlannr  (1.  W.  1 
1  HuMwin  luOPo 
;  Haltimor®  iS.-  (Yhio. 

!  R»*thlrh®m  Steel  iB' 
Hrnokl>nKT 
But  I®  A  Superior  .  . 


139* 
104  * 
119' 


4fi 


45 


I  t  anadian  T'anfir 
>  (  ®ntral  leather 
I  •  handler  Motor® 

;  t  heiMIpeake  A  Ohio 
I  hiraipA  M  &  St.  P. 

{  t  oppHr  (*o 

I  h  inn  ( '.(pner 
t  •»Inrad«i  r  uel 
I  ont mental  (  an 
4  nnanlidated  (taa 

4  oluoiKia  ( !■< 

4  iipn  rrofluriR 
4  nicthle  Stael 


139*^  13S» 
tft4*a  104 
\X9h  MT 

‘^4’ji  73*4|  i4W 

102*4  102»7  100*4  100*4 
IHl  181  178**  177 

n.ih  113*4  lift'.  III 
45%  16  45lj  454 

97  98*il  94i|  9H*i, 

3014  :10'4  29“a  3(» 

96I4  35'4 

112’.  112’*  IK".  Illi-a 
1:015  170’,,  161  165*4 

109*4  106*4  108'^ 
2651,  JK.M,  25ft  250 
66U  66Li  65*a  A6 


44( 


3:' 


27'. 


41 


52'^  54'*  52' 

9J  97*4  ^6 

105',  lftn*4  102 


<10  14  94 

Whi-i  n» 
.191%  n't! 


Eastern  <  ar  ^  u . 

'  Harris  Abattoir  . 

4oki J  Horn®  l^ank . 

198 Imperial  Oil 
104'  t  International  MilUtlR  pfd 
King  Edward  Hmel  core 

Do.  7 . 

I.arebton  Golf  . 

Maritime  Coal  rom 

On.  5'« . 

Maaaey  Harne  . 

Matthew  l,«ing  6*j» 
Meairan  Northern  Potrer  ■ 
Mivtasauga  Oolf 
Morrot**  Srrew  6> 

North  Cntario  I..  A-  F  ft’'- 
\.  S.  Steel  6  Deb  . 
Ontario  Pulp  fi  n 
PaKe  Hef*e>  pfd 
Peoples  lA>an  X:  Savinip* 

Ha  eedale  i iolf 
Srnrhoi-r*  igolf 
S»>iith  Can  Power  com 
,  IVo  pfd 
IftC't  i  Sterling  Bank 
61'^  Sterling  «  oal  imm 


93  00  99  0ft 
99  25  102  0ft 
91  00  96.00 
97  .50 

87  50  95  Oft 

420.00  460,00 

87  50  . 

45  00  .  .  . 

73  00  80  00 
46.5  no 

10  Oft  15  oO 
61  00  66  00 
110  00  120.00 
97  00 


OVTARin  CHARTERS. 

Dr®!«5<*.«  (Mmpany.  Dlmtted.  Tnron« 
to.  $250,000. 

^  r>  Co. operative  Co.,  Limited. 
KomoUa  $lo,ooo. 

Ko.oher  RtUcherj*  etf  Toronto.  Lim¬ 
ited.  'roronto.  $40, ftftft. 

Hamilton  Arena.  Limited,  Hamilton, 
$300,000. 

Maul!*on-Ruchanan,  Limited,  Tor¬ 
onto,  $40,000.  ' 

National  Temple  Building-.  Limited. 
Capreol.  840.000. 

Allied  Aeroplanes,  Limited,  Brant¬ 
ford.  140.000. 

Concrete  ripe  and  Froduets  Tom- 
pan^'.  Limited.  Hamilton.  *200. ftftft. 

United  Enterprise*  Limited.  Toron¬ 
to.  $4U.ftO0. 

The  Jewel  Specialty  Manufacturing 
Co..  Limited.  Toronto.  $4ft  noo 

Btainton.  Pownev  4b  Evis.  Limited. 
Toronto.  Iioo.ftfto 

Citizens  Estates.  Limited.  Hamilton. 
$5O.ft0ft. 

Louis  Bloch's  Music  Company.  Lim¬ 
ited.  Ow-en  Sound.  S^o.OftO. 

The  Canadian  Soo  Lumber  Coinpaii>‘ 
Limited.  Saulf  Ste.  Marie.  $.500  ftftft. 

Niagara  AVall  Paper  Company.  Lim¬ 
ited.  Niagara  Falls.  $40,000. 


effect  of  the  market's  operation  as  an  j  terest  rates.  There  would  he 
equalizer  of  interest  rate  between  |  closer  connection  between  American 
countries.  reservoir  of  commercial  creiiit  anrl 

“Foreign  bankers  would  grow  ac-  that,  of  Europe.  Large  bodies  .ire 
customed  to  having  a  line  of  Ameri-|not  subject  to  sudden  movements  to 
can  bills,  just  as  American  hanks' the  same  extent  that  smaller  om^s 
have  at  times  lines  of  foreign  bills.  I  are.  Interest  rates  in  Europe  in 
As  exchange  rates  rose  in  this  coun-  normal  times  are  much  steadier  than 
try — which  means  that  dollars  would  ours;  discount  rates  abroad  move  bv 
become  cheap  abroad  — foreign  banks  I  sixteenths  of  1 '"k  and  on  the  whoje 


would  increase  their  holdings  of ‘move  within  narrow  limits. 


Study  tlie  BdrerHsements  Ik  The 
Is  lift  In  UU I  Financial  Tines.  Tkey  are  replete 
with  sftrartiTe  Inrestment  opportun* 
ities. 


60  on  ' 
94  00  j 
88  50 
83  00 


52', 


Do 


45  00 

88  00 
8,3  00 
90  00 
95  00 
75  no  I 

70  00  S-j  00  1 

275  00  .32.3  OO 

46  no  70  00 

1 8  00  2 1  OO  I 
61  00  6.3  00  I 
too  OO  100  13  ’ 
1 6  00  1 6  50 ( 


WESTERN 


.  %  nn  1  HI  II 


ran  I i)A]  ®  in  1 1 


Tnrrtnfo  (  *pp®i 
I  T<»rArfrt  P«piw 

Pi'W^r  .S  • 

liwonfr  A  Vrtck  ' 

TfAi**  8  A  -1 

\  I'lt  anir  4  •  ••■ 


8.1  PO 

78  00 
U  90 


ASSURANCE  CONr.4N'r 

E!«t«bli8hod  A.n  1851 

riHE.  A  EXPLOjllOV 

Head  Ofiic,  •  .  TORONTO 

AMr4.  «lrrr.  -  a4,000,0(M.llO 

I.«a.M  Pnia  .(im.  I>r*rp«ra- 

ttan  In  l«.M  O.ar  fMl-4.4HMI4WWI.(M 


A  Call  for  a  Specialit 

w 


HEN  you  need  leffal  advice,  you  call  for  a 
man  versed  in  the  law. 


When  you  are  ill  you  send  for  a  man  ivho  has 
studied  and  practiced  medicine. 

When  5'ou  have  a  Letterhead,  a  Catalogue  or 
Booklet  to  Print,  or  require  to  have  a  Printinj?  .Job 
done,  isn't  it  reasonable  to  suppose  that  you  3vill 
.save  time,  trouble  and  money  by  sending  for  a 
Printing  Specialist  ? 


Jfinattrial  S^intrs  ^rrss 


‘Headquarters  for  High-Grade  Printing.’ 

Printers  Bookbinders  Publishers 

335  Craig  Street  West. 


3Ionlrca.’. 


Tcl.  Main  iSl.50. 


V 

\ 


i. 


I  \  M  r  I 


<  4*)  UilU  V 


THE  FEVA^STCTAL  TOrES.  AFOXTREAL,  SATfRDAA',  .TTET  r^,  vftn 


Investment 


OF 


July  Funds 


6lfo 


VTe  offer  and  rerommenrt  RAO 
rUT.O  MOnTfar.K  Vs.  due  IftSP. 
At  market  to  jield  This  is  an 

iiiidcrtx in::  hond  of  Rra/ilian  Trne. 
»ion  (oni|iniiv,  followe«l  hj-  Junior  se. 
nirilies  of  a  total  par  ^aliie  of  over 
>l.in.ono.OO«.  A  well  secured  Public 
I  tilitj  bond  to  yield  n  uood  rate  of 
inlerr<.|, 

l.istrd  ou  the  Torouto  Stock  Ex- 
cliausc. 

Si^ 

Flax  Spinners,  Limited  7^r 

First  Mortiraire  lo-Iear  Bonds, 
guaranteed  ns  to  principal  and  in¬ 
terest  b>  Bominlon  Linens,  Limjl<‘d. 

The  parent  (  oinpany's  net  earninas 
for  Iasi  I  years  nnioiinted  to  more 
than  the  entire  hond  issue  of  Flax 
Rpinners.  Limited. 

I’rincipal  secured  by  assets  total- 
line  on  a  bond  issue  of 

SsloO.nOfl,  A  particularly  well  seciirt'd 
Industrial  hond  to  yield  an  attractlTP 
rate  of  interest. 

7% 

Pins  Slock  Bonus. 

Clarke  Brothers,  Limited  7% 

First  Alorteaee  Serial  Bonds,  are 
obtainable  .in  Tnryinc  maturities 
from  1P‘21  to  l!>:b>.  Marein  of  safety 
increases  from  year  to  year.  The 
bonds  proside  a  safe  iiiTestment 
with  an  opportunity  to  share  in  the 
surplus  profits  of  a  hnsiness  of  40 
years  staiidinp:. 

7% 

Plus  Stock  Bonus. 

Loew’s  Ottawa  Theatres  Limited 

A  new  Loew's  Theatre  is  heimr 
built  in  Ottawa.  Canada’s  t  apital, 
and  is  heint;  financed  by  an  issue  of 
’'~r  Preferred  Shares  to  carry  a  tom- 
moil  Stock  bonus  of 

Be  can  offer  a  limited  amount  of 
these  I'^'r  Preferred  Shares,  par 
raliie  $100.  carrying  a  ( ommou 
Stock  Bonus. 

7fo 

Plus  25'^  Stock  Bonus. 

Holt,  Renfrew  &  Company  7% 

Preference  Shares,  carryiiur  a 
f  ommon  Stock  bonus  of  2.>'“r  enable 
the  investor  to  secure  am  interest  in 
a  well  established  business  with  good 
security  for  his  principal.  The  price 
of  ns  for  the  Preferred  Stock  aives 
a  yield  of  over  and  a  stork 
bonus  of  25rr  in  Common  is  allowed. 

7% 

Plus  2o%  Stork  Bonns. 

Eastern  Theatres,  Limited 

(Pantages  Theatre)  7%  Preference 
Shares,  to  carry  a  Common  Stock 
bonus  of  2,1'r. 

The  new  Theatre  will  be  build  on 
Touee  Street.  Toronto,  and  the 
parent  Company  wiil  have  the  book- 
jne  risrbts  of  the  well  known  Pant- 
ages  eireuit  for  the  whole  of  Eastern 
f  anada.  In  our  opinion  these  shares 
vrill  prove  a  safe  and  profitable  in« 
TestmenU 

7% 

Pins  80^  Stock  Bonns. 

King  Edward  Hotel  Company. 
Limited  (Toronto) 

7%  16-Tear  Sinking  Fund  Bonds, 
carrying  a  Common  Stock  bonus  of 
80^. 

Ample  assets  to  seenre  these  bonds 
and  current  earnings  reported  to  be 
at  the  rate  of  309o  per  annum  on 
Common. 

A  modem  fireproof  hotel  serving  a 
city  of  500,000  will  continue  to  prore 
a  safe  and  profitable  investment. 

7% 

Pins  60*?^  Stock  Bonus. 

Whalen  Pulp  &  Paper  Mills 
Limited 

7%  15-Tear  Mortgage  Debenture 
Stock,  amply  secured  by  mortgacre 
and  repayment  provided  for  by  Sink¬ 
ing  Fund.  Stork  bonus  enables  the 
investor  to  share  in  valuable  equi¬ 
ties  and  surplus  profits. 

Write  for  our  Illustrated  booklet, 
descrlblne  the  above  securities.  Any 
of  these  securities  may  be  purchased 
om  onr  Systematic  Investment  Plan 
of  partial  payments. 


SrahamiSanson  Si 

INVESTMENT  BANKERS 


Members  Toronto  ?tork  Exchanze, 

TORONTO  fAWnt 


STOCK  MARKET  GOSSIP 

lOKE  BROS.  SVflffsSs'TOMNTO  HAS 
ORKING  INTO  +. ~ ..  ...iBROAD  MARKET 
INE  POSITION  IN  SECURITIES 


iTOOKE  BROS. 
WORKING  INTO 
FINE ^ITION 

Kaiilincs  of  the  Company  For 
the  Ycsir  Kndinsr  May  .‘11, 
1 919,  Were  Equal  to  7.8  P.C., 
Compared  With  .v.9  P.C.  in 
1918.  and  a  Deficit  in  1917 — 
Workinc  Capital  Higher. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 


A  special  meeflnx  of  the  sharei|  DitUail#  IflaillllL  I 

holders  of  the  Consnlida'ed  IMining  _  _  _  _  _ _ _  ; 

and  Pmrltins:  Company  of  faiiada,'  1^  Or*^|iniTllO  • 
!has  been  called  for  July  16th  to  an-  lltt  I  |P 

thorlze  the  removal  of  the  head  office j  Wfcwwill  ■  IkWj 

to  Montreal.  j  _ _ 

James  J.  Warren.  Managins  Di- 1 

I  rector  of  the  c'omiiHny.  ha.s  been  ap-  Feature  of  the  Trading  is  the 
I  pointed  President,  and  will  also  0011- j  I  Vnnvher  nt  Va,., 

itinue  as  Managin::  Director.  j  l-‘IgeAumDer  of  .\ew  Ac- 

I  - - -  founts  Jieing  Opened  in  Brok- 

■  MJW  I  DCriDnA  NI7F  !  Houses  —  Outlook  For' 

|fflLL  nLUnUMIIlLC  Larger  Earnings  Responsible 

I  CAN.  FORGINGS?  for  Advance  in  Dom.  Canners 


The  result  of  operation.^  for  thelj,,a„  ( ..n.idrrntion  May  „  Joa,na?ativ^irrviH^r.''^vr 

year  hy  Tooke  Bros.  Limit, e.1.  shows  (.ive  Shares  of  New  Mock  substantial  prfee'^ad- 

that  company  has  had  another  .satis-  lor  I  <>1  oi.i.  ,vanees.  doserihes  the  trading  on  the' 

fact  nrv  year,  in  faet.  earnines  for  the  ^  e  aetni  y  in  .  01  \  <.i  "Toronto  Stoek  Mx-rhango.  Gains  In 

:  twclve-moiuh  wore  the  higho.st  ou  Lniounr  of''7radin=''in  Ve^“;V 

I  record,  amounting  to  $152.J10  com-  attributed  to  the  fact  that  Inside  tn- 1  ^.u  ,  hI,  develoned 
'  pared  with  $135,758  in  1918,  an  in-  terrsts  are  again  working  on  a  plan.^jj^ 
crease  of  $16,552,  and  compared  of  '■^organization.  The  reason  for  this  Is  not  hard  to  I 


deeluetion  of  war  taxes,  while  last  H  'o  every  oim  of  old  and  it  wa.s 
,  ,  ,  J  figured  that  thi.s  would  give  a  pre- 

year  this  deduction  wa.s  not  made  ,,,p  ^ 


joasy  money,  there  arc  big  possibili- 
jties  for  a  further  development  of  the 
I  present  market  along  broad  lines. 


previously.  .share,  on  the  basis  (hat  the  ne.w  I  Many  New  Accounts.  j 

I  After  deducting  .$1,5, one  for  depre-  slock,  when  is.siii'd.  wr.uld  sell  Probably  the  most  noteworthy, 
I  elation  reserve,  and  $86.IS8  for  pre-  around  $80,  vi'h  a  dividend  of  6  or !  point  ahoiil  the  public  trading  is  the 

'  ferred  dividends  the  balance  avail-  <  V-c.  ,  *  I  large  number  of  new  accounts  en¬ 
able  for  the  common  stock  was  $.51,-  B'ith  the  progre.'is  which  Forgings  ■  to  •change  brokers.  While 

I  122  compared  with  .$38,070  in  1918,  (has  made,  is  recognized  that  iheiihp  bigger  accounts  arc  perhaps 
and  .a  deficit  of  $22,707  in  1917  orja.'iscts  and  earnings  would  permit  of '  averaging  smaller  than  in  other  ac-' 

■  equal  to  7.8  p.c.  on  the  common  last  |  reorganization  on  a  more  liberal  t.jve  markets,  the  very  large  number 

year  compared  with  5.9  p.c.  the  pre- |  scale,  and  at  tlm  present  time  it  is ;  of  new  account.s  is  resulting  in 

;  vious  year.  1  believed  that  the  plan  is  to  give  i  <,|.patoi-  gross  business.  A  large 

i  Dividend  Action  Warraiifcd.  shareholders  in  the  old  company :  p,.:.portion  of  the  public  is  intercst- 
'  four,  and  perhaps  five,  shares  of  new  pq  more  alive  to  the  possibili- 

I  The  po.sition  of  the  company  as  stock  for  every  one  of  old.  U?ccnt-jtips  of  stock  trading  than  before  the 

■regards  its  liquid  assets  has  been  ly  on  the  local  Svireet  the  intercst.s '  v^gr,  con.sequently  new  trading  ac- 

I  subslantially  improved  in  eonse-  inclined  to  the  view  that  it  is  more  pounts  are  a  daily  occurrence. 

I  Quence  of  which  there  is  warrant  for  likely  to  be  five  shares  for  every  one'  |•emand  For  raniiers. 

I  the  action  of  the  directors  in  dean-  of  old.  i 

I  ing  up  the  preferred  dividend  arrears  May  Offer  f  ixed  I’riei',  j  There  is  a  good  demand  w  Do- 

[  the  last  payment  in  this  regard  be-  In  this  connection  there  i.-t  a  rios- 1 ’'I'l'icn  <  aimer. s  shares,  and  brokers 

■  mg  due  on  July  19th.  sihility  of  other  plans  being  carried  D'cpnrt  substantial  buying  orders  on 

The  balance  sheet  indicates  a  through  and  an  offer  may  come  to  |  hand.  The  high  prices  bid  for  all 

,  healthy  growth.  Working  capital  at  'all  the  shareholders  of  the  common  kinds  of  canned  goods,  both  by  do- 
:  $648, 036.  compares  with  $573,686  the!  stock  of  the  company  to  sell  out  at'incstic  and  overseas  buyers  is  taken 
i  previous  year.  After  adding  to  this ’a  fixed  price,  and  that  thi.s  basis  has  'o  mean  that  the  Dominion  Canners 
an  item  of  Investments  which  the  j  already  been  tentatively  accepted  byit'o.  will  sh'w  good  earnings  from 
company  does  not  include  among  its  a  number  of  insiders,  who  are  the  tj'o  present  .vear  s  operations;  par- 
liquid  assets  total  working  capital  'largest  holders  of  the  securities.  ticnlarly  in  view  of  the  fact  that  the 

protection  amounts  to  $706,295,  com-  This  offer,  it  is  said,  v.  ill  run  in  pa^’k  to  dale  is  reported  to  have  been 
I  pared  with  $653,157  in  1918.  the  neighborhood  of  $300  per  share. '  very  satisfactory  as  regards  Uie  early 

I  Principal  changes  in  assets  ac-  Of  course,  it  has  been  recognized  for  j '  f  zetable.s. 
j  count  is  made  in  increase  in  ac-  some  time  past  that  Forging.'^,  wiih  ;  Believe  in  Hour  Alerger. 

'  counts  receivable  from  $493,013  in  its  common  stock  capit^lizai  ion  ofl  Maple  Leaf  .Milling’s  spectacular 
‘  1918  to  $624,327  in  1919,  and  in  inven-  le.ss  than  one  million  dolPivs,  has!  advance  was  accompanied  with  vari- 
I  lories  of  from  $652,149  to  $751,690  been  under  capitalized  and  that  ous  rumoiurs.  but  no  definite  further, 
for  the  year  just  ended.  On  the  lia-  eventually  some  plan  would  have  to  information  concerning  the  com-' 
bilities  side  accounts  payable  is  be  worked  out  to  take  care  of  the !  pany's  iniention.s.  There  is  a  grow- 
ahout  the  only  item  to  show  striking  substantia!  additions  that  have  been  |  ing  feelina,  here,  however,  that  some 
i  change,  amounting  to  $395,967  in  (he  made  to  the<  assets  during  the  past  1  port  of  a  big  flour  milling  merger  is 


year  ju.st  ended,  as  compafed  with  few  years. 
$236,989  in  1918.  — - 


i  Profits* . 

Pfd.  div8  . . . 

Profli  and  Loss 

1919  19l« 

.  Sl.W.iUO  Sl.‘iD.758 
RI»,188  86,188 

TOIT 

$111,955 

120,662 

1  Balanep  .  . . . 

$66,122  $49,570 

•$8,707 

1  Oir.  fees.  .  .  . 

. .  .  1.500 

tt4.000 

!  Balant^  . . 

$66,122  $48,070 

•$22,707 

1  Ueprec.  res  . 

1.5.000  10,000 

Balance  . . 

$51,122  $.78,070 

♦$22,707 

1  Prev.  hat .  . . . 

149,379  111,309 

Total  Aurp.  . 

$200„50l  $149,379 

$iii,;i0» 

♦Oeficiu 

flncludes  deprec. 

Assets 

1919 

1918 

Property.  .  . . 

$4.56,416 

1  Gifodwill 

720.086 

Investments . 

79.471 

!  Cash  . 

2,997 

'  Frills  ree  .  .  . . 

10,865 

rer 

.  024.827 

493,013 

In’.’entory .  . . 

652.149 

l)et.  chgs.  .  . . 

6,055 

Total . 

.  $2,642,496  $: 

Uabllltivs 

2.421,001 

I  not  far  off.  ' 

;  Apparentlv  the  handing  back  of  the 

DDnMDTnM  DADED  ^^allway  to  the  Compaiu-s 

DllUIVIr  lull  I  MltK  Icontr'l  has  had  a  stabilizing  effect 

'  I  upon  its  securities,  and  Toronto 

rriD  UAi  r  VCAD  shares  showed  further 

r  Ull  flHLr  I  LHll  ;  .strength  after  this  announcement  the 
j  first  of  the  week.  i 

Earnings  For  Six  Months  Fiulcd  Other  Issues  Strong. 

.April  30  Show  Dividend  |  strength  in  Spanish  River  was  an- 

Liirned  Twice  Over.  other  feature  with  its  several  point 

Bronipton  I’ulp  and  Pape-  earr.-i  advance.  Tuckotts,  after  a  period  of 
ings.  according  to  the  .statement  l.s- ,  inactivity,  moved  up  several  points. 


7  The  entire  year  ending  October  3 i.-,t,l  motive  show  ed  a  substantial  gain. 

5  1918.  I  with  little  slock  coming  out  at  the 

a  On  the  basis  of  the  earning'?  for  the' advanced  price.  ! 


Ffd.  slock . 

'  om.  stock 
r‘ep  fpfterve  . 
r  4:  L.  account 

Bills  pay . 

\ccts.  pay 
I>i%.  payable.  .  , 


Working  Capital 


expect  end  of  strike 
on  crows  nest  mines 

It .  •zoo.siM  14S,37»  I  to  expect  the  current  Si;;  m  utt hs  Will 

'  ^^ow  a  vc-y  material  improvemenl'  - 

.  17,238  17.2.38  'n  profit. =.  This,  of  course,  can  be i  According  to  Presiderv*  Elias 

. $2  42I  001 '  ’h'-  installa- 1  Rogers,  of  the  Prow's  Nest  Pa.s.s  Coal 

Working  f'apilol  ’  ’  i  r  on  ot  the  new  machine  at  the  Hast  it'n..  there  are  reasonable  expect- 

.  ■  I  Pkmt  of  thf.  comiiany,  w  liirh ; ations  that  the  eompany's  mines  may 

‘  ...'I'.!'!!.!..  1  "  '  si'e.an  output  of  about  125  tons  :  resume  operations  within  the  next 

at .  $Tn8,29.>  $652,157  j  P^'f  daj .  There  is  al.so  a  very  siih-  two  or  three  weeks.  Som"  of  the  men. 

- -  ,  stantiaJ  improvement  in  the  demand  1  chiefly  the  en.ginecr.s  and  pit  workers 

I  fO'i  thp  paiiy  p  Since  the i have  already  gone  back  to  work ;  but 

DflnflixF  tflQ  I '''***'  rif  the  amii.stice  until  quite  re-lumil  the  full  mine  staffs  return, 

IiUItIIOL  I  Ull  i  •'  "".'ors  were  inclined  to  hold  | operations  on  any  large  scale  cannot 

am  A  MiB&a  aw  »a  I  .  ^ow.  however,  the  demand  from !  bo  commenced.  Necotiation.s  are 


BIG  PROMISE  FOR 
BUILDING  TRADE 


N'ecotiation.s 


'American  sources  is  increasing  daily  |  steadily  progressing  for  the  endin.g 
land  the  company  is  in  good  position 'of  the  strike  which  may  he  over  very 
j  to  benefit  from  the  increased  trade !  shortly  and  at  the  longest  is  not  ex- 
sinee  its  output  is  of  such  a  diversi- I  pected  to  outla.st  the  present  month.! 


I  133  p.c.,  lumber  and  building  mat-  "‘aii> 
trials  were  only  increased  63  p.e.,  .  I’t'd  ■ 

and  metal.s  only  61  p.e.  The  Bank  v- 
•  argued  that  ••it  is  bard  to  see  ho-w  ! '»’ 't*-- 
the  cost  of  building  «an  decline  in 
view  of  lii'ge  er.nciitionH  '.  The  ihon-  -y,, 
age  of  buildings  of  all  sorts  In  the  .j,;,,  . 
large  Canadian  cities,  with  the  so>  . 

exception  «if  fiffice  prem  s*  •  ,  In  a/ijle  , 

Quite  a  nund.er  of  indcirial  bv'ld-  i;,i 
‘ngs.  rT:os'|v  of  the  !f.f'  ixju-  b»  e  , 
beer.  s*a rt'd  If-  I  a-. a/i.>  ■■  **  ■  -x  *  , 

*h»*  »  e  • 

of  4  gvisr*  mo-.tr-.ns.'.  .  7 


'h‘-  t.a.an'c  of  I'l.iM..)  .ej.-  It, 
f.lifT*  :♦  f  ;♦  u'ti\  . 

«  Ifjr  iiulr*',  ri*”*  ; 

a*  ^n|r  »•  <»  •  v. 

r«  f  'fi  '  J.-r  •  A*’f  •  ’  o’ 


HALIFAX  CTnPI/  DOni/CDC  Ottawa 
ST.JUHN.N.B.  olUlllV  bnUIVtKO  TORONTO 
QUEBEC  WINNIPEG 


OTTAWA 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Membera  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 

TEL.MAIN21P3  MONTREAL.  OcB. 

'  2124 

2125 
2128 


PARTIAL 

PAYMENT 

PLAN 


I,  O.  Hutlnss 


Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

30  HOSPITAL  STREET  -  -  -  MONTREAL 

Main  1493 

Direct  wire  with 

Hirsch  Lilienthal  &  Co. 

Members  New  York  Stock  Exchange 

61  BROADWAY  -  -  -  -  NEW  YORK 

Bowling  Green  9780 


J.  H.  KEI1P.4TU 


A.  RGSSt'BAWrORD 


Redpath  C8i,  Company 


Members  Montreal  SInek  Kxchaiige 


56  St.  Francois  Xavier  Street 


MONTREAL 


TEL.  MAIN  6900.  All  Departments 


INVESTMENT 

SECURITIES 


Shearson.Hammill&Co. 

Bankers  &  Brokers 

Members  New  York  Stock  Exchange 

Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  :: 


STfift  and  Snddon  Rpriral  of  Actirity  character.  includin.E:  kraft  paper.!  When  operations  are  resumed  the 
Anticipated  in  Latter  Halt  of  hoards,  manilla.  new  sprint  and  pulp. ,  output  is  expfcted  lo  be  raised  to 
|{(|{),  After  deducting  administration  ex- ,5.900  tons  a  day.  I 

penses.  hond  and  bank  interest  and'  - - 

There  is  a  sute  of  lively  expect- 1  preferred  dividends,  there  was  left  aaftfir  rkriaaairx  re»t% 
aucy  throughout  tbe  building  trades  I  for  tlie  common  stock  for  the  half!  MORE  UtMAND  FDR 
,  all  over  Cajiada.  but  especially  in '  year  $313,118,  equal  to  about  5  p  c  I  " Vr™ 

the  larger  Eastern  cities.  Indications  I  or  10  p.c.  for  the  vear.  Itwiiithiisi  DNI  iNTFn  sHARFs 

are  fairly  numerous  that  there  will  !  he  seen  that  the  common  dividends!  •  UllLIO  I  tU  OfinllLO 

be  a  swift  and  sudden  revival  of  '  were  earned  nearlv  twice  evor  des  '  - -  ” 

artJrity  during  the  latter  half  of  the  p,tn  th.  adverse  eonditions'  prevail-  Home  and  Sterling  I’ank  Stocks  p. 

r,fpi«.n  of  some  of  the  Appreciation. 

!  Montreal  offices  of  some  or  tne  PpesliTent’s  Remarks 

largest  contracting  firms  have  re-  .  ..i  r-  v  market  for  I'nUstcd  Shares 

reived  instructions  to  “clear  decks  a  report,  F,  N.  .McCrea.  the  and  Industrial  Bonds  is  rapidly  fol- 

for  action” — that  is,  to  get  the  organ-  ]  ,P''6^>dPnt,  point.s  out  that  the  period  !  lowing  the  advances  marie  duiing 
I  ization  into  shape  for  dealing  with  i  ‘','"''9  ’9p  signing  of  the  armistiee  the  past  few-  weeks  on  the  Slock 
I  anv  amount  of  business  that  may  j '*•'*'!  poj'sequent  dislocation  of  trade  j  iixchanges.  according  to  H.  it.  Brcrc- 
coine  along.  mdu.s-tr.v.  This  was  felt  severe-  ton  &  Co..  Toronto. 

The  more  settled  feeling  in  the  I  •' "J  lines  of  the  pulp  and  paper  There  is  an  increasing  demand  for 
,  labour  situation  is  the  chief  cause  of  Ptpducts,  with  the  exception  of  news-  Home  and  Sterling  Banks,  both  hav- 
’the  change  of  attitude  that  is  now  iiapor.  the  demand  f''r  which  in;;  aflvanccd  fheir  divideuil  rate  at 

perceptible  towards  structural  ac-  '•'*9  recover  from  the  ef-  their  annual  meetings,  which  shows 

!  tivities.  But  a  factor  of  no  less  im-  ^cts  of  the  changed  w  orld  position,  i  the  prosperous  condition  of  the  in- 
poriance  is  the  realization  that  Bcadjiist merit  to  a  peace  basis  in  the  siitiitioiis. 

structural  commodities  have  risen  ; '9^''*'''  other  pulp  and  paper  pro-  Brlding-Paul  Common  is  also  ask-! 

I  less  in  price  on  this  continent,  L'^vts  has  been  slower  and  it  is  only  led  Rir,  as  the  Preferred  i;s  now  free 
•  owing  to  the  virtual  suspension  of  M”  last  two  months  of  the  peri'd  of  hack  ilividend.s.  and  it  looks  as  If  _ 
all  peace  demands  for  the  last  two  I ""adi.  approached  a  normal  ron-|ihe  roniinon  .sharc.s  will  siividily  in-  ” 
.years,  than  any  otlier  class  of  com- j  9oi99,  ^  li  rease  jn  prii  e. 

'  modilies.  and  that  it  needs  only  a  .  nder  the  circumstances  the  earn-  'I  he  Iiiinlop  issues  are  very  sc.srce 

I  resumption  of  activity  in  building  , ’ng.=  staienieivt  showing  as  it  docsihfland  there  is  alwa.vs  ,a  ready  market , 

circles  to  send  these  articles  also  commoTi  dividend  earneri  nearly  for  the  preferred  shares  nr  l  emds.  I 
!up  to  the  general  high  level.  The  pwice  e,..fr.  may  be  considered  a  sat-i  Collintrwekyl  .-ihip  Biiildirie.  6s  l.s 
National  Bank  of  Commerce  of  New  ;  "''a^'orv  indication  of  the  com-  another  one  recently  in  d.  mand. 
i  York  recently  drew-  attention  to  the  •'“".v  s  e;n-nine  power  under  adverse,  ; 

fact  that  while  the  average  percent-  ‘'ond.t  ors.  The  results  were  due| 

age  of  incr'a.se  for  all  commodities  !  largelv  to  the  divcr.''ifie<!  nature  of,  the  extent  of  the  comp.anv’s  opera- 

'  for  March,  1919,  over  1913,  was  lOh!’'"-  <  ompany'.s  activilii  s  and  the  fa«  t  iioiih  since  the  acquisition  of  the 
p.c.,  and  manv  classes  were  119  to  V*'i  now  have  a  mar4:ct  for  prac- ,  f .i oveton  atid  <  laM-rnont  piop..rt|r« 

(133  p.c.,  lumber  and  bnilding  mat-  L<allv  ;,i|  of  your  partlv -finished  this  stciws  a  total  pulp  and  paper 
trials  were  onlv  increased  63  p.c.,  ■  pt''d  within  the  company  It  •elf,  piisiqriion  <if  212, 9<m,  t  n’,  wh  le  imn. 

!  and  metal.s  only  61  p'’.  The  Bank  v-.,i.r  part  -f  vour  total  oqtp.jr.ur  production  is  giv.n  a'  1 1.eof,  or.u  i 
•argued  that  “it  is  bard  to  see  ho-»  !  ''<  •9.-  '  h'-d  procl  iri  feet,  |  repoti  a. so  sbona  .m  rx  ' 

the  cost  of  building  «an  decline  in  ’  BilHiiiess  lin|iroving.  <ess  of  pulp  and  psp«r  for  s.vir  of  ^ 

view  of  lii'»e  c'onciitions '.  The  chon-  d, rec  tors  are  glaci  to  repe.r*  -  "‘i-  cc„„pa,,y  p„  'f 

a;re  of  buildings  c,f  all  sorts  In  the  ,p;,,  .  rr.onil  of  the  ',al»  •. 'sr  ''*■■*9''  of  s'i.cm,.)  j,, 

large  (anac'tan  dtlo,  with  the  sole  ri-c.r.ihi'  wbuh  have  f  m  » in'.  ;•  1^  t,- ,  d  c,  p  | 

exeepthm  c.f  offire  prem  r*  •  .  Is  a' Ule  ,  j,,,-..  ,,,,  ,  revival  Ir.  *  '"'"‘'Ic-.  he  l-a.-er  -  sc  r,„  I 
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fl032 
Tel.  M.  1 1033 

(1034 


Montreal  Office 

85  Notre  Dame  St.  West. 

Nejit  door  to  St.  Francois  Xavier  St. 

R.  C.  STEVEN,  Manager. 


No  Market  Letters  are  issued  by  our  firm,  but  personal  attention 
is  given  to  each  client. 

Montreal  storks  are  still  low  for  investment  or  spcrulation. 

F.  NASH  &  CO, 

i  Members  Montreal  Stock  Exchange  i 


Tel.  Main  7420 
7421 


61  ST.  FRANCOIS  XAVIER  STREET 

MONTREAL 


Cable  address: 
*'Nssh”,  Montreal 


Cabisa;  "BURPORT" 


BURNETT,  PORTEOUS  &  CO. 

MCMSCnS  MONTSCAL  STOCK  CXCHANOC 
STOCK  AND  BONO  BROKERS 


61  ST  FRANCOIS  XAVIER  STREET 


*.tcrT*»'r,  Vfct.irca;  H'c,.  k  Lirlianta 

M0L80N  &  ROBIN 

STOCK  AND  ROND  R  R  O  K  K  R  ■ 

s.  iitt.  ilia.  4i  Ml  I  M  4 ni«  \  1 1 11 14  4tr$  r r 


